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BRINGING DOWN 
OF THE B 


Attitude of House Sustains 
Hope For Tax 
Relief 


EXPENDITURES CUT 


mpaign For Economy Has 
“Bifect on Members—Analy- 
sis of Business Conditions 
Here and in States 


Business is watching Ottawa 
where, both on the stage of the Com- 
mons and behind the scenes, there are 
interesting developments, having a 
bearing on the tariff, and other 
features of the fiscal program of the 
Government to be embraced in the 
budget. The attitude of Premier 
King towards the deputation repre- 
senting the implement manufacturers 
indicated either that undue apprehen- 
sion had been felt regarding the tar- 
iff intimation in the speech from the 
throne, or that the outspokenness of 
certain Liberal members and the 
ease presented by the manufacturers, 
had not been. without influence—it 
will remain for the budget to clear 


“_ budget is also awaited with 
interest as to the Government's tax- 
auon proposals. It really looks as 
tnough the strong agitation through- 
out the country for less spending 
and reduced tax levies had been 
etfective. ‘The House has shown a 
determination to apply the pruning 
knite by the way in which estimates 
tor the Parliament Buildings’ tower, 
the Canadian building in London 
the wharf in Mr. Healey’s riding 
were up. Government 
estimates have also shown the right 
tendency. If this course is main- 
tained right through until the sup- 
piementary estimates have been dis- 

of there will be some worth- 
while cuts in expenditures with the 
prospect that something in the way 
of real relief may be offered in re- 
gard to taxes. 


onal improvement of a 
character continues in trade. 
tively the reports from Alberta and 
the Pacific coast are much the best; 
there is considerable shipping activ- 
ity at Vancouver. In the Maritimes 
wholesale and retail trade are re- 
ported as quiet with money rather 
scarce, but the outlook is hopefully 
: ; there has been a big cut 
in tumber and heavy exports of po- 
tatoes, while the shore fisheries are 
yielding fair returns with improving 
prospects; building operations on a 
iarger scale are anticipated. Cape 
Breton miners are at work and show- 
ing a disposition to avoid labor 
troubles; the result is a better busi- 
ness outlook in the mine districts 
than for some months. 

With the metal-working industry 
operating, in general, at a higher 
rate than last March, on the verge of 

season of increased activity 
metal markets are experiencing the 
accustomed expansion, according to 
Cariadian Machinery. Shipments are 
of substantial proportions, with fairly 
heavy specifications against contracts 
and considerable demand for imme- 
diate supply of small lots. Orders 
for future deliverv. however, are be- 
ing placed very hesitatingly. The 
second quarter will be entered with 
many buyers still “shopping” for 
their requirements. 
_The flour milling industry con- 
tinues to operate on a better basis 
than a year ago with a considerable 
increase in grindings. 

Employment is Good 

_ Practically no change is indicated 
in the employment situation during 
February; the index number of the 
Bureau of Statistics stood at 90.7 
on the first of March, as at 90.6 on 
the first of February, 89.9 a year 
ago, and 81 in 1922. During Febru- 
ary manufacturing as a whole re- 
ported improvement; communication, 
metallic ore mining, shipping and 
stevedoring, highway and railway 
construction also afforded increased 
employment, but logging showed a 
seasonal decline and coal mining, 
steam railway transportation and 
building construction reported some 
further curtailment. 

Car loading at stations in Canada 

(Continued on page 18) 


Quebec Does Away 
With Tax-Free Bonds 


Frem Our Own Correspondent. 

MONTREAL.—Quebec has decided 
to abolish tax exemptions in its bond 
issues, following the example of gov- 
ernments elsewhere. A bill passed 
at the recent session of the legisla- 
ture abolishes the tax-exemption 
Previously provided by law in bonds 
issued for colonization, highway de- 








velopment and the construction o: 
dams by the Quebec Streams Com- 
mission. 

The exemptions formerl 
applied to all succession 
course, the exemptions 8 
apply in the case of bonds already 
issued but will expire with the ma- 
turity of these bonds. 
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Call of California 


—_—- 


A Canadian business man visiting 
Lailiormia Nas Deen interested In mak- 
ing some Inquiries avout tue number 
vl Canagians going Wo wat state. ne 
manager oI tue brancn Dank In Los 
angees tod nim that a number ol 
Canaaians with money who were lo- 
caung in the city nau opened ac- 
cOuUntS With is Dank, and Wat in one 
weex recentiy these represented ae- 
poss OL more than 9120,UU0U, Uther 
ounk Managers intimavea that tney 
were aso ygetung accounts Of this 
characver, DUL Would give ne aelinite 
algures, OUL, COMMmens the Canadwan 
wuo maae vue inquiries, “IL they are 
an anyiming Ke the same proportion 
as tne one mentioned, it must be a 
wciivus matter for C - 





ALBERTA CATTLE FOR 
JAPANESE MAKKEIS 
Wheat and Other Farm Prod- 


ucts Already Finding Their 
Way to the Orient 


From Uur Uwn Correspondent. 

CALGARY.—Negotiations are un- 
der way by the provincial department 
ot agricuiiure to send a trial ship- 
mene of Alberta beer cattle to Japan 
which 1s oniy another instance or the 
aeveiopment which is taking place in 
traae reiations between Western Can- 
aaa ana the Orient. 

it is tne imtention of the Hon, 
George hoauwey, minister of agricul- 
ture, .© sena a head official of the 
ue partment witn the shipment of cat- 
we LOr tne purpose of investigating 
on tne spot ine possibilities of open- 
ing up a big trade, not only tor live 
swek, but sor quite a number ot 
iarm products. 

rrom aii accounts, the Japanese 
appear to be anxious to get ship- 
ments ot beef cattie, but the one 
great stumbung biock in the way at 
present 1s that of rates. The steam- 
shyp rate from Vancouver is $75 per 
nead, and there is an additional 
charge o1 $15 per head for the erec- 
tuon of stails, ‘the Alberta depart- 
ment of agriculture has been negota- 
ating with a view to obtaining a 
tower freight rate, with several ot 


tne shipping companies trading to 
the Orient. 

Pat burns, the big packer, is 
an ardent of the 


believer possibilities. 
of the Oriert for Alberta farm and 
dairy produce, and, as a matter ot 
tact, it is well known that he is 
uilding up quite a large trade in 
butter and cooked meats. 

So far as Western Canadian wheat 
is concerned there has already been 
an enormous increase in shipments 
and since the commencement of the 
grain shipping season on September 
1 some 6,000,000 bushels have been 
exported from Vancouver. Only re- 
cently a number of representatives 
of Japanese importers have visitec 
Alberta, and while here stated 
frankly that Canadian wheat could 
be imported into Japan at 15 cents a 
pushe! cheaper than they could grow 
it themselves. 


Will Drill Six Wells in 
Wainwright District 








From Our Own Correspondent. 

CALGARY. — Thirty-eight thou- 
sand feet of six-inch pipe, represent- 
ing an investment of $50,000, is ex- 
pected to arrive at Wainwright, Alta., 
shortly for the British Petroleums, 
Limited. It will be used to convey 
oil from the well, about five and a 
half miles from Wainwright, to the 
railroad at Wainwright. The com- 


pany also purpose building two tanks 
of 1,000 barrels capacity each. This 
concern plans to drill six wells in 
this summer. 





The sudden death of Sir Edmund 
Walker on Thursday morning 
brought to an abrupt end the career 
of a banker whose name was out- 
standing in financial and commercial 
circles throughout Canada, and in 
many other countries, and a public- 
spirited citizen whose great and ver- 
satile ability, backed by untiring en- 
ergy, enabled him to render widely 
varied services to the community. As 
Dr. Cody has aptly observed in refer- 
ring to Sir Edmund’s many activities. 
his “avocations were legion.” And 
death came when his tasks were still 
highly important. Not only was he 
president of the Canadian Bank of 
Commerce, but just recently he as- 
sumed the presidency of the Toronto 
General Trusts Corporation. In edu- 
cation, in art, and in other spheres of 
public life, his death will leave a va- 
cancy that will with difficulty be 
filled. : 

Sir Edmund began his 
career at an early, very early age. 
went to school in Hamilton, Ontario, 
at four years of age, and was ready 
for the Normal School in Toronto 
just about the time when Fort Sum- 
ter fell,” he told a Toronto gather- 
ing while in a reminiscent mood, “but 


banking 


= 


f ithe doctor forbade it, and said I had 


better about and get a little flesh | te 
on m nes before I did any more 
studying. In August, 1861, when 


twelve years and ten months old, I 


till | entered the office of my uncle many 


as an experiment in health. In su 
books as “‘Who’s Who’ he is described 
as a private banker, but he had what 


Sir Edmund Walker 


PUBLICATION OFFICE: TORONTO, MARCH 
. | TARIFF BATTLE 


IS BEING WAGED 
BEHIND SCENES 


Effect Will Probably Be 
Noted in the 
Budget 


From Our Own Correspondent. 

OTLAWA.—The battie over the 
tariit goes on steadily behind the 
scenes, it is really there that it~ wili 
be iost or won. ‘The discussion ove: 
the tariit features or the budget wil: 
not change votes. it never has done 
80, and there is no reason to think 
that it will do so this session. 

Either some people have done a lot 
of wrong guessing, or very persua- 
Sive influences have been at work. 
rrom the very beginning of the ses- 
sion it has been hard to size up tne 
situation, it having been renuered 
hazy by propaganda. When the gov- 
ernment announced in its legislative 
programme that there wouid be a re- 
auction in taxation on tne impiements 
of production some _ said that this 
meant tree 1tarm implements. It is 
smprobabie that any such thing was 
intended, though it 1s probabie taat « 
reduction in these duties was in mind 

‘here is no doubt tnat tae advice 
of Messrs. Marier, Euier, and Ray. 
mond, to the government to be carefu: 
and not rock the boat nas nad efrect. 
‘Tais was increased by the deputation 
of tarm implement manufacturers, to 
whom Mackenzie King intimaieu that 
possibly the reduction’ in taxation 
might take the torm of removal o 
the sales tax on implements. 

It is a good guess thatin the Ejouse 
the government could get by on this 
just as Union government retained .a 
toliowing among the prairie members 
through its cut on farm impiemenis; 
but it probably would be found that 
this would not hold the Western pub- 
lic, as it did not before. 

The report that Sir Lomer Gouin 
will lead thea Liberal protectionist 
wing in a vigorous fight against tar- 
iff reductions is improbable. Every- 
one knows where he stands. He mighi 
go so far as to speak against reduc- 
tions in the House; but it has been 
generally understood that he is going 
to the Senate, and men headed for the 
Upper Chamber usually do not make 
trouble for the party in power before 
they get there, 


WESTERN CANADA 
WANTS BAY LINE 


Organization Being Formed 
Which Will Endeavor to 
Force Action at Ottawa 


From Our Own Correspondent. 
WINNIPEG. — The announcement 
of the formation of an “On to the 
Bay” organization has been followed 
by the arrival of a mass of tele- 
grams and letters from all parts of 
the three prairie provinces. 
As soon as possible, that is early 
in April, there - will 
a mass meeting in Winnipeg over 
which Premier Bracken will preside. 





ne ame. : 
. 








Premier Greenfield of Alberta, and|Q 


Premier Dunning of Saskatchewan, 
will undoubtedly be present and there 
will be delegations from many boards 
of trade from these three provinces. 
On the local executive of the “On 
to the Bay” association are such men 
as Col. J. Y. Reid, vice-president of 
Robinson and Co., departmental store; 
Horace Chevrier, former member of 
the legislature, and well-known city 
merchant; T. J. Porte, a director of 
Henry Birks and Sons; Brigadier- 
General R. Paterson, Charles F. Gray, 
former mayor of the city; John A. 
Campbell, commissoiner for Northern 
Manitoba, and some others. 


in Europe is called a bureau de 
change—an exchange office. Here the 
American traveller sold his state 
bank notes, of which there are many 
hundred kinds, issued in various 
states, and ranging in discount when 
sent to New York in accordance with 
distance, but more so in accordance 
with opinion as to the soundness of 
the banking laws of the different 
states, the problem being further com- 
plicated by the existence of scores of 
failed banks, of forgeries and raised 
notes. As a result I soon became a 
recognized counterfeit 
money.” 

It was a varied and exciting ex- 
perience for a youngster, and one that 
was useful to him, when in 1868 he 
entered the service of the Canadian 
Bank of Commerce as a discount 
clerk. His ability was apparent from 
the beginning, and before he was 21 
years old he was offered the manage- 
ment at Dundas, Ontario. Walker re- 
fused, saying that as he was only a 
discount clerk he ought to learn the 
routine of a bank before he became 
a manager. When the president per- 
sonally expressed his annoyance at 
the refusal of what was intended as a 
compliment the junior said he did not 
wish to go where he would be forgot- 


expert in 


n, 
After he had. become accountant at 
Hamilton the Bank.of Hamilton was 
started, and the manager of the new 
bank offered Walker the position of 
his assistant, with a much larger sal- 
ary than he was then _ receiving. 
(Continued on page 9) 
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Dangerous Public Financing 





Coming on top of a series of revelations in connection with financial 


administration in 


Ontario, the hasty action of the Provincia] Treasurer in 


accepting the second highest tender on the issue of $3,000,000 seven months’ 


treasury bills adds another disturbing 


element. Even the subsequent action 


in issuing an additional $3,000,000 to the highest bidder, the Continental 


and Commercial Savings Bank, Chicago. 


criticism of bond dealers. 
The plan of calling for tenders is 


» has not served to quiet the 


commonly accepted as productive of 


the best prices in the long run. To maintain its advantages, absolute fair- 
ness must be observed in considering tenders. While the treasurer is not 
legally bound to accept the highest tender, dealers maintain that some good 
reason should be given for not doing so, such as a belief that the tendering 
firm is incompetent to handle the transaction, etc. 

The Provincial Treasurer’s explanation that the Bank of Montreal, the 


second highest bidder, indicated that it would accept three $1 


reducing printing costs, is criticized 


hardly be blamed, however, for urging this point. 
that the call for tenders did not refer to printing costs. Hence 


Y t ; 000,000 bills, 
in financial circles. The bank can 
Bond men point out 
ey claim 


that this factor should not have been considered, or at least an opportunity 
should have been given to other tenderers to state their attitude on this 
phase of the tender. In this case, too, there was the danger of discouraging 


American tenders on such issues, as the 


firm discriminated against was 


a United States bank. Canadian public bodies must establish and maintain 


a reputation for fair dealing if they 
e work of the Public Accounts 


hope to get outside capital. 


Committee of the Legislature during 


the week has cleared up several points. The mysterious Mr. Snyder, who 
sold succession duty free bonds to the former Provincial Treasurer under 


the name of the 


k Provincial Securities Corporation, was only a messenger 
acting for George R. Harris, a Hamilton bond broker. 


The latter testified 


that he made profits of $25,000 to $30,000 selling securities to Peter Smith, 
former treasurer, at a 10-point profit without taking any risk. 

In later evidence given by G. W. Hart, a former bank clerk, it was 
stated that tips came from CU. A. Mathews, Deputy Provincial Treasurer, 
that money could be made selling bonds to the Department. Hart also 
stated that part of the profit realized was shared with Mathews. 


The disclosures of 
have prompted former 


on Peter Smith, former Provincial 


r business methods in the Treasury 
mier aa issue a statement placing the blame 


Department 


asurer. The opinion in well-informed 


circles is that this is not a correct interpretation. The Cabinet, as a whole, 
is responsible for the actions of each Minister. In view of the special impor- 


tance of the Treas 


may again be emphasized. 


Power statistics which have been 


ship in construction 


Quebec 
with taxes 
soot Seat sata its 2s $167,128,587 
ary power, smith telco et 
Wevease + 44k, vse * Sette vad 21,514,289 
Expenses ........... 11,800,918 
Employees .... 7 


eee ween 2,44 
Output—k.w.h. (thousands). 2,539,874 
a RE See 2,349,067 
Capital per h.p. :......... $220.38 
Revenue per 1,000 k.w.h.... $8.47 
Expenses per 1,000 k.w.h... $6.61 
Output—k.w.h. per employee 1,037,954 
Output—k.w.h. per capita.. 1,081 





figures are all for 1922. 


as against $301.23 in On 
output is $8,476 in Quebec as against 


ernment credit and tax exemptions, 


eld |two-thirds of those in Ontario. If 


with pro proportion taxes. 
of Caterio,, 


Statistics at Ottawa are decidedly in fa 

Ontario, when analyzed on the basis of capital cost, price of power, expenses, 

etc. Consider the Soneeeeenree figures. The 
0 


— 
ownership and operation in Ontario are emphatically in 


he average capital cost per horse-power of plants in Quebec is 


ury Department, the suggestion made last week by THE 
FINANCIAL POST that the Premier retain that Department for hi 

_It would smooth the way to the appointment of 
@ qualified expert as provincial finance commissioner. 
now being revealed would involve much greater losses than the salary of 
such an official for years to come—and the losses in dollars are smati in 
comparison with the loss of public confidence. 


Private Ownership in Quebec 
Public Ownership in Ontario 


mself 
The~ irregularities 


compiled by the Dominion Bureau of 
vor of Quebec as compared with 


benefits of private owner- 

in Quebec as com oe with public 
xOntario 

with tax added 


Ontario 
without taxes 
$292,715,690 
732 


$82,282,876 


$10.43 


x—Includes estimated amount for lost taxes—$6,000,000 in Ontario, now being 
borne by the taxpayers at large instead of power consumers as in Quebec. 

Ontario Hydro and municipal plants pay no taxes. On same basis as private 
companies these would amount to $6,000,000 to $8,000,000 per annum. Above 


average revenue per 1,000 k.w.h. of 


$12,819 in Ontario with Ontario muni- 
cipal and Hydro enterprises tax exempt, i.e., notwithstanding Ontario gov- 


average power rates in Quebec are 
proper taxes were charged Ontario 


rates would require to be 15 to 20 per cent. higher still. 

The average operating expenses per 1,000 k.w.h. of output is $6.614 in 
uebec as against $8.339 in Ontario without taxes and $10.43 in Ontario 
Quebec expenses are practically half those 


The average k.w.h. output per employee is 1,037,954 in Quebec as 


ticall 


Ownershi 
Utilities 


They also bear out the findings of 
by the Commission itself. 


against 596,077 in Ontario. The-Quebec systems would seem to be prac- 
twice as efficient as those in Ontario. 

ese figures bear out the conclusions of the Committee on Public 
and Operation to the National Association of Railways and 
mmissioners that “the results of the operations of the 
Electric Power Commission” in Ontario “is not equal to the privately owned 
and operated, in that it does not furnish AS ADEQUATE, 

OR AS RELIABLE SUPPLY OF POWER.” 


ydro- 
AS CHEAP 


the Gregory Commission as presented 





Those who have scoffed at the idea 
of the Red element being active in 
Canada will be considerably enligat- 
ened by Mr. Justice Kelly’s decision 
in the recent court action, Brylinsky 
et al vs. Inkol et al, which was really 
an effort to oust Red agitation from 
control of a Ukrainian society at Fort 
William. So serious was the situa- 
tion disclosed, that the records of the 
civil action are ordered held anc 

laced at the disposition of the crim- 

inal courts, if it is deemed expedient 
to proceed with prosecutions as a re- 
sult of the revelations made at the 
trial. Decision in the civic action is 
for the plaintiff. 

The sensational evidence of the 
case was heard in December last just 
at a time when THE FINANCIAL 
POST exposed the activities of the 
worker’s party in~spreading propa- 
ganda through universities. In care- 
ful, but none the less forceful and 
pointed language, the judgment ex- 
poses the menace facing Canada from 
these revolutionists. Of particular 
importance is the exposé made of the 
bold effort to counteract the success- 
ful assimilation of the new immi- 
grant. THE POST, not long ago, pic- 
tured the difficulties which beset the 
path of the Finlanders and Poles who 
came to this counttry imbued with r 
desire to become citizens in the true 
sense of the word, peaceful, law-abid- 
ing and thrifty. The Ukrainian faces 


Revolution and Free Love 
Ate Urged,for the,Dominion 
Menacing Condition Found at Fort William by Justice 


Kelly—Troubles Which Beset New Canadians 
Are Set Forth in Court Record 


the same difficulty. 
makes this clear. 
The Ukrainians of Fort William set 
up aculture society under the Ukrain- 
ian name of “Prosvita,” meaning Cul- 
ture. They had become Canadian citi- 
zens and were desirous of acquiring 
a knowledge and the requisites of 
Canadian citizenship and Canadian 
conditions of life, and in that respect 
improving themselves and their fam- 
ilies, In a word, Mr. Justice Kelly 
Says their purpose was solely im- 
provement in education and culture 
and the attainment of that knowledge 
which would tend to make them desir- 
able Canadian citizens. In all society 
events they used the outward formal- 
ities and observances usual among 
Canadian people, including use ot 
Canadian and British flags, singing 
the Canadian National Anthem, and 
other patriotic songs and instruction 
in matters tending to the promotion 
among its members of Canadian 
ideals and Canadian citizenship. 


Reds Made Entry 


The Red element got its covetous 
eyes on this peaceful, enterprising 
and thrifty community. They had 
their hall paid for. The Reds wanted 
a hall. . They had. an organization 
which would lend a cloak of respect- 
ability to their efforts. They pro- 
ceeded to get control of the society by 

(Continued on page 19) 
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QUEBEC BLUE SKY 
LAW IS REGARDED — 
AS A FIRST STEP 
Province Did Not Attempt 


to Provide Complete 
Protection 


FILING INFORMATION 
Chief Part of Law is Aimed at 


Selling of Crooked Stocks 
on Partial Payment 
Plan 





M From Our Own ne 
ONTREAL— uebec’; “ oe 
sky,” bijl, which 2 aie on 7 


Statute books and comes into 
on proclamation of the li 

governor hardly merits much of the 
embarrassing praise that has been 
heaped upon it. One writer de- 
scribed the act as “prescribing a 
closed season for wildeats,” and 
providing for “the censorship of 
securities,” and there has been a 
great deal of similar comment on 
the legislation, Such 
are wide of | 
legislation is 


regulation or government censorship 
of security offerings. The fact of 
the matter is that Quebec has taken 
a leaf from the book of experience 
of the forty or fifty governments 
the United States and Canada, who 
have passed blue sky laws and 
has decided that the ordinary t; 
of blue sky law is not by any means 
a 100 per cent. efficient measure for 


Guce for Filing Information 

uebec’s law is but the first 
toward broader legislation that 
be built up upon experience and it 
mild in its requirements. It provides 
merely for the filing of certain ; 

formation about new 
ings. Ontario goes this far al: 


Seine laws, the essent 
ifference bei t a 
for much anus semngieba aie aaa 
than. does Ontaria, |. Aad Salad 

3 eel 
securities must seine ded cb Te 
the statutory information, Quet 


makes no such demand. The inf 
ation need only be filed with ti 
(Continued on page 4) : 


British Capital Awaits 





That British capital is awaiting the 
proper opportunity to come to Can- 
ada is evidenced by the fact that a 
recent jssue of B. C. Electric for $8,- 

was over-subscribed over- 


are said to have totalled $85,000,000. 
Winnipeg Tribune takes this as prov. 
ing beyond shadow of doubt that mil- 
lions of British pounds sterling are 
ready and willing to work in Canada 
provided they are gone after prop- 
erly. It says: ee 
“If a company like the B. C. Electrie, 
dependent entirely u the prosperity 
and growth of coastal British Columbia, 
can win the confidenct of the British 
public to such an extent that its de- 
benture issue is oversubscribed per 
cent. overnight, it should only be a mat- 
ter of a little hard work and advertising 
to bring British capital to this province’ 
in wholesale quantities. Vancouver 
stands on the Anglo-Saxon e of the — 
greatest potential market in the world, 
a Pacific buying area equal to ten 
Europes. Every British penny invested — 
here, is a penny with ea new lease of 
life and a higher profit-earni 
It should be the Restnes of 
organizations to p that fact square- 
ly, forcibly and continuously before the 
British investing public.” 
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The Strength of a Bank 
is determined by its history, its policy, its 
management, and the extent of its resources. 


For over 100 years the Bank 
of Montreal has been in 
the forefront of Canadian 
finance. 


BANK OF 
MONTREAL 


Established over 100 years 


TOTAL ASSETS IN EXCESS 
OF $650,000,000 





The Weyburn Secunty Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE g WEYBURN, SASK. 


DIREOCTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. airagane, 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sack; S. E. Oscarson, White 
Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 








Exchange Rates 


HEN you require information regarding foreign ex- 
change, call at our nearest branch. In direct wire 
touch with money markets throughout the world and 

closely affiliated with financial institutions abroad, this bank 
is able to quote the closest possible rates on drafts and bills of 
and to negotiate purchases and sales promptly and satis- 


DOMINION BANK - 


HEAD OFFICE, TORONTO. 
LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 


19,500,000 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried on most favorable terms. 
Correspondence Solicited. 





We co-operate very closely 
and render the most helpful 
banking service. 


STANDARD BANK 


Head Office, - - + + 415 King Street Wesi 
16 Branches in Toronto 





Sells Millions Without 
Leaving His Office 


“I sell millions of dollars’ worth of bonds 
every year over the long distance telephone: 
It saves my time, eliminates travelling ex- 
penses and allows me to remain in my office 


where I can keep close watch on my affairs. 


Long distance is essential to my business.” 


Each new subscriber adds to 
the value of YOUR telephone. 


FRANK KENNEDY, 


Manager 
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THE FINA 


THE TIMBER TAX 
IN B.C. KILLING 
LUMBER TRADE 


Lumber Men Say They Must 
Have Relief to 
Continue 


UNSOUND PRINCIPLE 


Levies Based on Selling Price 
Do Not Take Into Considera- 
tion the Production 
Costs 


From Our Own Correspondent. 
VANCOUVER.—Arguing that the 
tax on the lumber industry based on 
the selling price and not taking into 





consideration the cost of production, | Th 


is economically unsound, and that the 
industry cannot bear the increasing 
burden, W. McNeill, managing direc- 
tor of the Timber Industry Council of 
B. C., in an article in the British 
Columbia Lumberman, argues for a 
revision of the act if the industry is 
not to be shut down. The levy of a 
royalty per thousand feet board 
measure—with extras—was embraced 
in ‘the timber royalties act in 1914, 
passed prior to the outbreak of the 
war and made effective January 1, 
1915. In addition to the base rate 
of so much per thousand feet the act 
provides increases when lumber 
passes $18 per thousand feet. At the 
time referred to when lumber was 
selling around $12, it seemed reas- 
onable that if the price increased to 
$18 the portion paid to the govern- 
ment might very well be increased, 

It can be readily realized then how 
the war has upset the situation in 
raising the market — for lumber 
to a level where the supertaxes of 
the government apply, while at the 
same time cost of production has risen 
in such a degree that the margin of 
profit to the lumber industry is very 
smal] indeed. Thus, as Mr. McNeill 
says, if there is not a revision of the 
present taxes the industry will have 
to close. 

It is estimated that if the act is 
not amended the levy for 1925, on 
the basis of new prices, will amount 
to $3.50 to $3.85 per thousand feet 
as compared with the 50 cents to 85 
cents per thousand feet which was 
the key rate in the act as originally 

assed. Pointing out that the tax 
is unsound, and that the growth of 
the industry has been retarded, Mr. 
McNeill says: 

The growth of the industry has been 
greatly retarded, and the advent of new 
capital into the lumber manufacturing 
business is at a standstill, mainly be- 
cause of the varying condition of the 
royalty rate. It was exceedingly unfor- 
tunate that the present royalty act did 
not take into consideration the chang- 
ing cost of production as a factor in the 
wholesale selling price of lumber—nor 
was it foreseen that the dollar itself 
would fluctuate so in value that all old 
time calculations would become utterly 
worthless. 

At the time of the passage of the 
act in 1914, the average wholesale sell- 
ing price of lumber was between $12 
and $14. The average selling price of 
logs to-day is not far from the $18 
mentioned in the act as the lumber 
price on which royalty rates are calcu- 
lated. The average cost of lumber is 
about $28 per 1000 feet. What becomes 
then of the increased royalty which the 
lumber industry has been compelled to 
pay since 1914? The answer is, it 
should never have been collected, and 
we should still be a or 65c., 
or 50c., as the case may be. 

No Avenue of Relief 

The returns from twenty representa- 
tive mills show that the cost and selling 
price of lumber production for the past 
four years was: 

Cost Selling price 


1920 -- $36.77 $41.89 
1921 24.92 23.87 
1922 . 23.93 23.71 
19238 . 26.12 27.90 


The average cost for four years 
was $27.68, and the average sell- 
ing price for four years $28.84. 
Perhaps it is natural to say that in 

any case the manufacturer will simply 
pass on the royalty charges—whatever 
they may be—to the consumer. But 
that avenue of relief even is denied to 
him—for the British Columbia lumber- 
man does not make the selling ptice of 
lumber. He is subject to world-wide 
competition—for he has to seek the sale 
of vy product in the markets of the 
world. 


CUSTOMS SMALLER 
PER CENT. OF INCOME 


Revenue Over 65 Per Cent. of 
Total in 1914 Now Only 30 
Per Cent. of Total 


From Our Own Correspondent. 

_ OTTAWA.—Customs, which, dur- 
ing the fiscal year ending March 31, 
1924, brought in $105,000,000 out of 
$160,000,000 of revenue, has during 
the 11 months of the current fiscal 
year, that is, to February 29, brought 
in only $110,620,000 out of a total 
of $363,964,000. Ten years ago cus- 
toms brought in over 65 per cent. of 
the revenue; this year it will bring 
in about 30 per cent. 

Ten years ago there was no sales 
tax; but this year the sales tax will 
probably produce $105,000,000, or 
over 25 per cent. of the total revenue 
collections. It has not brought in the 
increased collections this year to the 
extent that some thought it would; 
but it probably will be credited with 
an increase of $17,000,000. Customs 
will not be able to boast a larger 
increase than possibly $3,500,000. 

The sales tax collections have in- 





creased by 68 per cent. during the |. In 


last tWo years, or from $56,325,299 
to $94,911,000 to the end of Febru- 
ary. In this respect the sales tax is 
in a class by itself. Customs col- 
lections during the same time have 
increased by only about 17 per cent. 

While customs collections have in- 
creased at this comparatively slow 
rate in Canad they bave nearly 
doubled in the United States during 
the last four years. 


NCIAL POST 
Drill New Wells Near 


Alberta-Montana Line 


From Our Own Correspondent. 


LETHBRIDGE.—D. A. McDonald 
Vancouver. entered 
into a working agreement with the 
any for 
sinking a test well 34 miles south of 
this city on the Milk River Ridge. 
Chester Thompson well of the Sanc- 
tuary Oil will be completed this sea- 


and associates, 


McIntyre Ranching Comp 


This company has large hold- 


ings on Fakowki Lake structure, 


looked upon favorably by geologists. 


There well is now down around the 


2,000-foot level. Considerable gas is 
said to have been encountered. Oper- 
ations in the Kevin-Sunburst field 
are just opening up for the season. 
There is little oil running yet, but 
operators believe the Imperial Oil 
Company will shortly commence tak- 
ing oil from the Montana field for 
their plants at Regina and Calgary. 
ey are now getting their crude 
from the Salt. Creek field in Wyom- 
ing, north of the famous Teapot 
Dome. The Rogers-Imperial well in 
section 29-1-11 is still drilling, and 
there is some prospect of the comple- 
tion of the Baalim well on the Quar- 
antine Station. 


TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 





Ottawa.— Importation of bees on 
combs, hives and bee supplies is pro- 
hibited. The importation of bees in 
combless packages is also prohibited, 
unless such packages are accompanied 
by a declaration signed by the shipper 
that the food supplied to the bees and 
carried in the package is free from di- 
sease. The benefits of the intermediate 
tariff are extended to imports from 
Belgium, Luxemburg, Netherlands and 
all colonies and possessions of these 
countries. 

Spain.—It is highly important that 
Canadian shippers of goods bound for 
Spain, which need to be accompanied 
by certificates of origin, should have 
the wording of these documents con- 
form absolutely to the wording of the 
official Spanish customs classification 
for the product. A considerable number 
of shipments are now holding in Span- 
ish customs houses because of the 
failure to have them accompanied by 
properly made out certificates of origin. 

Japan.—In accordance with an imper- 
ial decree, the Japanese import duties 
of 0.55 yen per 100 kin on barley and 
0.77 yen per 100 kin on wheat, which 
were temporarily suspended by the im- 
perial decree of September 17, 1923, have 
been restored with effect as from Feb- 
ruary 26, 1924. The importation of these 
commodities into Japan, however, for 
which contracts have already been made 
or shipments of which are en route will 
not be affected by this decree, and will 
continue to be entitled to free entry 
until March 31, 1924. 

Barbadoes.—No animal shall be landed 
in the island unless it is accompani 
by a certificate signed by a Government 
veterinary officer or other official 
authorized to grant such certificate in 
the country from which the animal was 
shipped. e certificates are to show 
that the animal in question had not 
been in an area where certain diseases 
were known to exist. Similar precau- 
tions are taken in regard to fodder, lit- 
ter, ropes, halters, etc. 


Income Tax for Corporations 


By ARTHUR H. ROWLAND, Montreal. 





The question of treatment of Brit- 
ish Columbia Income Tax for federal 
income tax purposes is of interest to 
a good many corporations who 
transact a Dominion-wide business. 
The British Columbia legislation im- 
posing income tax deals also with 
other taxation. The various taxes 
may be approximately described as 
“taxes on property,” and “taxes on 
income.” e province reserves the 
right to levy the larger assessment. 
that is, if the property tax is larger 
than the income tax, the property tax 
is payable, and vice versa. The de- 
partment has ruled that to the ex- 
tent that the British Columbia income 
tax is in excess of the other taxes 
provided for in the British Columbia 
taxation law. that the excess is not 
a proper deduction in arriving at Do- 
minion income tax. On the other 
hand, the other taxes provided for by 
the British Columbia Act, which must 
be paid whether the taxpayer con- 
cerned makes a profit or not, are 
deemed to be proper items of expense 
in the carrying on of the business. 
and are allowed as such in arriving 
at taxation under the Dominion law 
In other words, the difference be- 
tween the British Columbia property 
tax and British Columbia income tax 
is reinstated to income in calculating 
this under the federal] law. 


Other Income Taxes 


You are aware that Canadian cor- 
porations are taxable upon the in- 
come derived from the whole of their 
operations, and the fact that such 
operations may be carried on outside 
of the Dominion makes no difference 
to their liability, unless all their busi- 
ness and assets are carried on out- 
side of Canada, in which case they 
—_ under a special clause of the 
Act, which makes them non-liable to 
taxation. In the case of Canadian 
companies carrying oon _ business 
throughout the Dominion, and, say 
in Great Britain and the United 
States, such companies come, of 
course, within the purview of the 
British and United States income tax 
authorities with whom they necessar. 
ily have to settle. 
order to avoid duplication of 
taxation within the Empire, and as 
a result of legislation by the United 
States, in calculating such compan- 
ies’ Canadian taxes, the British and 
United States tax is deductible from 
our tax if the rate is lower than ours 
or if the rate be higher than the Can- 
adian rate the whole of the income 
originating in Great Britain or the 
U States is deducted and is not 
taxed by us at all. 


ed | of additional power, to be sold to the 


The effect. of | bo 





COST EXECUTIVE IS 
NEED WITH DOLLAR 
STEADILY FALLING 


If Department Heads Know 
Figures They Will Try 
and Reduce Them 


The executive of pre-war times is 
not a suitable executive for to-day. 
Close attention must be given to 
costs in these days of the declining 
dollar, whereas. in pre-war days it 
was a constantly rising dollar, and 
the question of costs did not play so 
important a part in the success of an 
enterprise as it does xo-day. These 
are views recently expressed by J. P. 
Jordon, New York, president, Na- 
tional Association of Cost Accoun- 
tants. 

Naturally, he made out a strong 
case for the cost executive. He de- 
cried the other kinds, the one who 
grew up with the business, the nro- 
moted sales manager, the rich man’s 
son; the financial executive, etc. 

He admitted that with proper costs 
available and a knowledge of how to 
apply figures, experience was valu- 
able, but the balance had changed, so 
what good was pre-war experience? 

He favored the cost system that 
would show in an hour-and-a-half 
after a man started a job how it was 
going. Was the man fitted for the 
effort, or was he wasting his time. 
and was the firm losing on the oper- 
ation? 

He also saw advantage in letting 
department heads know costs. Many 
feared doing this. The information 
might get te a competitor. He saw 
an advantage in this. It would result 
in co-operation, and co-operation in 
industry was desired. Department 
heads knowing their costs were being 
checked would eliminte  time-kill- 
ing. He instanced a case where the 
foreman of a vlant made a reduction 
of 40 per cent. in overhead soon after 
he got the first time sheet and 
perused the time cards to see who got 
the high wages. 


English Interests Are 
After St. John Dry Dock 


ST. JOHN.—The St. John Dry Dock 
and Shipbuilding Company, is prepar- 
ing for a busy spring, summer and 
fall. The various plants of the com- 
pany were opened last November, 
and have been operated steadily ever 
since. Starting in April, it is ex- 
pected that the dry dock in particular 
will be very busy. Recently, an alli- 
ance has been formed with the New 
Brunswick Power Company, by which 
the power plant of the St. John Dry 
Dock and Shipbuilding Company will 
be utilized by the New Brunswick 
Power Company, for the supplying 








THE 
MOLSONS 
BANK 


Capital and Reserve $9,000,000 
Over 125 Branches in Canada. 


OUR RECORD 


68 Years of Service to the pub- 
lic justifies our pride in the 
record of The Molsons Bank for 
stability, service and efficient 
management. Savings Depart- 
ment at every branch. 


Edward C. Pratt, 
General Manager. 
4-923 
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latter firm’s customers. 








gym = ~ John Dry — 

and = Shipbuilding Company is On- TIAL LINERS sailing 

° : ; ¥ reg- a 
tario and Quebec capital, with Eng ly tly from the 


lish capital also interested. Although 
no official announcement has _ been 
made, an important merger with one 
of the large English dry dock and en- 
gineering companies is rumored. 





port of St. John, N.B., provide 
travellers to Europe with the 
utmost in service and comfort. 
Every detail Cana- 
dian Pacific Stand- 
ard—there is none 
better. Farther 
information from 
local Agent, 

J. E. PARKER 
































this, you will appreciate, is that ex- 
emption is given on income arising 
in Great Britain or the United States 
to the extent of the Canadian tax, but 
no more. 

I have mentioned British Domin- 
ions and colonies, and in this connec- 
tion I may say that, owing to the 
growth of Canadian interests in the 
West Indian colonies, and in other 
British Dominions, claims under this 
heading are by no means confined to 
income taxes imposed by Great 
Brtiain: and the United States, but 
extend in respect’ of a considerable 
number of other parts of the Empire 
which have found it necessary to 
adopt income taxes. “ / 

In the case of non-Canadian com- be ad 


panies, that is to say, branches of a | 
Ea 





















concerns domiciled abroad, perhaps in 
Great Britain or the United States, 
transacting business in Canada, the 
Canadian profits are taxable to their 
full extent, and no attention is paid 
by us to the taxes, for which the 
parent companies may be liable in 
their own country, in respect of in- 
come on Canadian business. The 
countries mentioned, it is understood, 
grant rebates in respect of such Can- 
adian taxes, which makes the comple- 
ment to the Canadian arrangement 
outliried above. 


Insurance Companies 


_As you are doubtless aware, stock 
life insurance companies come within 
the purview of the Income War Tax 
Act only so far as their shareholders’ 
accounts are concerned. 


British and foreign casualty com- 
panies doing business in Canada, of 
which there are a very great number, 
under the Insurance Act, are bound 
to maintain with the receiver general 
at Ottawa certain deposits of securi- 
ties, but the interest which the com- 
panies receive upon these securities 
has been held to be non-assessable 
under the provisions of the Income 
War Tax Act. 

Fire insurance companies are not 
allowed to deduct any provision for 
a conflagration reserve in arriving 
at their taxable income, and hail in- 
surance companies are not allowed to 
deduct the 50 per cent. reserve which 
they are required to set up under the 
he pa of the Insurance Act of 
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Shares For Sale. 


aren undersigned will receive tenders 
up to and including Saturday, the 
5th day of oom, 1924, for the purchase 
of eighteen shares of the Common Stock 
of Toronto Brick Company, Limited, the 
said shares having a par value of One 
hundred dollars per share. The highest 
or-any tender submitted not necessarily 
accepted. 


THE TORONTO GENERAL TRUSTS 
CORPORATION, 
253 Bay Street, Toronto. 
Toronto, March 24th, 1924. 








































mentioned that this particular sec- 
tion of the Act is deemed to have 
come into force at the commencement 
of the 1924 taxation period, that is at — 
the Ist January, 1924, but as taxes. — 
interest, and penalties, in respect 0 
the year 1924, or of accounting pe- — 
riods ending therein, are not payable | 
and donot begin to accrue until the — 
80th April, 1925, the lien does not be- — 
come active until that date. ; 

















Taxes as a Lien 
With regard to Section 10 of the 
1923 amendments, which “inter alia” 
provides that all taxes, interest, and 
enalties, payable under the Income 
ar Tax Act shall be considered as a: 
lien upon the assets of the taxpayer, 
th real and personal, it may. be 
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electric light and power companies, of 
which more than 6,000 own the securi- 
ties of the companies directly serving 
them. The customer-ownership idea has 
gathered such impetus that it is sweep- 
ing forward throughout the country. 
One electric light and power company 
alone has more than 62,000 customer- 
owners. In the year 1922 more than 
$175,000,000 of securities of electric 
light and power companies were sold to 
the customers of those same utilities, 
























































































RESULTS FAVOR 
PRIVATE OWNER- 
SHIP UTILITIES 


An American Committee 
Reports on the Situation 





A DETAIL 













The Owner who treats 












ubject of a con- : : d it is estimated th imatel 

apn besaiaa ee in Ontario $800,000,000 of ‘the new capital was 

tractor as a detail is _— during the year 1928 by the sale 
of juni iti 

apt to get a contractor P RICE COMPARISONS the companies.  Sudagunks afte in 








every part of the country are investing 
the bank deposits in bonds of electric 
light and power companies and other 
public utilities, and the life insurance 
and fire insurance companies are aid- 
ing in the development of an electrical 
nation through similar investments as 
trustees for their policy-holders. This 
means that every bank depositor and 
every policy-holder is an indirect owner 
of the securities of the public utilities 
serving the people of the nation. 


ADD TWO COUNTRIES 
TO FAVORED NATIONS 


Lower Tariffs on Imports From 
Netherlands and Belgium 
Forecast 


who feels the same way 
about the Owner. 


While Prices in United States 

Have Been Keduced Since 
1914, ‘they Have Shown 
Increase Under Hydro 













THOMPSON - STARRETT 


ie In view of the far- : : 
Company, Limited e far-reaching charac 


ter os the report and recommenda- 
uons of the Gregory Commission re- 
lating to the atfairs of the Hyaro 
fiectcic Commission’s projects in Un- 
‘ario, report of the Committee on 
fuouc Ownership and Uperation to 
the National Association of Kailway 
and Utilities Commissioners of the 
United States dealing with the same 
Situation is of both interest and 
importance, 

Alter thorough investigation of 
Ontario’s Hydro undertaking the 
committee reports that “publiciy 
owned and operated hydro-electric 
generating utilty is not equal to the 
privateiy owned and operated, in 
that the former does not furnish as 
adequate, as cheap or as reliable sup- 
Ply of power; that the construction 






Building Construction 














PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 
LEWIS DUNCAN 
Counsel in Bankruptcy 


Author of “The Law and Practice of 
‘  Bankruptey 'n Canada.” 





Belgium and Nethelands are 
soon to be placed in the favored na- 
tions group by Canada. This meaus 
that lower tariffs will apply to im- 
— from these countries. Details 

= — oo . — announced. It is 
, unders i y 
or new plant facilities of the publicly will be the ae ace a 
owned generating utility does notling to any foreign country. This 
appear to be to the economic interest | means that not only will the inter- 
ox the people, particularly in the mat- | mediate tariff apply to such imports, 












Federal Building, Cable Address : ter of initial capital expenditures;|but also that th ; bg 
$5 Richmend Bt W.. Proudfeet, that the alleged elimination of taxes corded in the Pisa tenehe oak = 
Toronto, Canada. Terente. does not exist and is a perverse of|ply to Belgium and Netherlands. 


the truth, the taxes simply being 
shifted from the actual consumer of 
tne current to the property-owning 
taxpayer; and that the invested out- 
jay or capital is less, is more ju- 
diciously made, and is better pro- 
vected trom extravagance in the case 
ot the privately owned generating 
utility than that of the publicly 
owned generating utility.” ‘whe re- 
port later reiterates: “We are un- 
able to find any facts or figures which 
would tend in any way to disprove 
this conclusion.” 

Regarding public ownership in the 
United States the report declares 
that “about 560 municipal electric 
plants have been either abandoned 
or sold to private companies.” In 
the United States 4,106 private com- 
panies are serving 93 per cent. of the 
population of the country; in 1922 
the private companies produced 96 
per cent, of the electricity and muni- 
cipal plants 4 per cent. As to com- 
parative prices, it is pointed out that 
average rates received by municipal 
plants are much higher than those 
charged by the other group, as indi- 
cated by the fact that while they sell 
only 4 per cent. of all current they 
receive nearly 8 per cent. of all in- 
come from sales. 

The committee strongly recom- 
mends private development and 
operation as compared with public 
development and operation, but ad- 
vocates co-operation between public 
bodies and private capital in the con- 
trol of enterprise and service in the 
public interest: 

We believe that the present high state 
of efficiency and the marvelous strides 
accomplished in the development of the 
electrical art and industry could only 
have been achieved through private 
ownership and operation. The entire 
history of municipal operation has 
shown a complete absence of co-opera- 


Perhaps the most important item 
to be effected will be electric hght 
bulbs. These have been imported ‘n 
substantial quantities from Nether- 
lands and some from Belgium. Hard- 
ware and Metal says that the elimina- 
tion, some months ago, of the rezula- 
tion under which imports must be en- 
tered for duty at a value represent- 
ing not less than 50 per cent. of the 
normal value of the currency of the 
country of origin, helped imports of 
these lines very greatly, due to the 
advantage which could be taken of 
uepreciated currency in computing 
values for duty. : 


MINERS SATISFIED 
TO STAY AT WORK 


And Evidently the U. M. W. 
Headquarters Prefer Having 
Dues to Using Authority 
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Solicitor of Patents 

Patents and Trade Marks in all 
Countries 
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Anglin - Norcross 
and Builders 


From Our Own Correspondent. 
SYDNEY.—Despite the fact that 
the miners of Nova Scotia failed to 
endorse the Montreal agreement. 
they are still in standing with the U. 
W., and their union dues, amount- 
ing to $40,000 annually, are evidently 
welcome at Indianapolis. Apart from 
some uncertainty, the result is that 
the industria! outlook in the East ig 
the brightest it has been in many 
months. Nearly all the mines of the 
British Empire Steel Corporation on 
both sides of Sydney Harbor are 
working full time, banking coa’ 
against the opening of the St. Law- 
rence to navigation, while pits in 
Cumberland and Pictou are producing 
steadily for the railway and local do- 
mestic markets. 

The miners are evidently satisfied 
to continue work at fair wages and 
make some money. Little attention 
is paid to either James B. McLachlan 
and his communist propaganda, or to 
the rather clumsy opposition being 
provided by the local representatives 
of the U. M. W.. With the approach 
of a provincial election, however 
there is a tendency to stir up old is- 
sues involving the policies of thc 
British Empire Steel Corporation 
and this does not tend to help the sit- 
uation. 
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We are equipped to 
undertake and carry to 
completion the most 
difficult Engineering 
Construction Contracts, 
specialising in Power 
Development, Indus- 
trial Plant Construc- 
tion, Dams and Bridge 
Piers, Shoring, Under- 
pinning, Underwater 
Construction and 
Heavy Foundation 
Work. 
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tion or constructive work which would 

tend to develop or advance any branch 
development is so well brought about 
only through the co-ordinated action 
and control. Indeed, the very lack of 
this incentive exists throughout the 
owing to short tenure of office, vagaries 
of conventions and elections, etc. 
mark that the operation and develop- 
ment of public utilities with private 

se subject to state and federal regulation 
and supervision as to adequacy of ser- SALES TAX OPTION 
ministrative regulations, are well- 
established principles in our social and : 

Public regulation of private utilities | Do Not Like Non-Absorption— 
partakes of practically all the advan- See Loss Coming When 
out governmentally assuming their bur- 
dens, if public regulation fails, public 
bound to fail. . ence, dry goods retailers are found 

Increases in Ontario to generally favor the new sales tax, 
United States, in spite of constantly | which makes the absorption of the 
increasing costs of labor construc-|tax in the price optional. They would 
tric light and power rate is 5.1 per|the merchandise. Dry Goods Review 
cent. lower than in 1914. sent a questionnaire to its readers, 
the rate per horse power has been|opinion of these retailers. They rep- 
increased from $15 per horse power|resented 72 per cent., while 24 per 
1922, an increase of nearly 47 per|From ‘the data gathered it would 
cent, seem that about 50 per cent. of man- 
A Menacing Debt g 
One northern concern, in order to 
municipal and "get gps _— and avoid confusion resultant from ab- 
i ne in 
noe or Sn eee losses resultant from taxes that have 
mittee: not been absorbed, have taken the 
in, view of iby segitly inersenas cluded in the price to them as retail- 
purely governmental functions, it should | ers, goods cannot be accepted. 
at once be apparent that the public C 
and one Western Ontario department 
. through private capital and regulated|store head sees a loss coming when 
by the state, rather than attempt by the 
8 OMI 4 : ON government to enter into this business non-absorption. He says: 
with the increased tax burden which ak tieldes seltech te the date ot 
arily accompanied by inefficient man- 4 : 
may be removed, at which time all stocks 
agement ‘and stagnation. will be worth approximately six per 
ad ey. m4 Attention is also directed to the ! r 
fact that private ownership of utili- | heavy deflation of values which has cost 
ties is in effect becoming public all owners of stock considerable losses. 
. sie the time it reached the merchant. This 
] ms Re Wale) bs Pe es: Se aie . lan has not been properly carried out 
DOMINION EXPRESS AGENCIES n no other industry is there such a 
: facturer does not.” 


of the science and industry, and which 
made possible under private ownership 
political system of the United States, 
Your committee deems it proper to re- 
capital under private ownership, but 
vice at reasonable rates and other ad- 
WILL HIT RETAILER 
industrial life. 
tages claimed for public ownership, wit Tax is Abolished 
ownership as an economic enterprise is After nearly three months’ experi- 
It is significant that while in the | with the exception of the feature 
tion and materials, the average elec- | have the tax included in the price of 
In Ontario, Toronto for example,|and the above was the consensus of 
in 1914 to $22 per horse power in|cent. were in favor of a turnover tax. 
ufacturers are absorbing the tax, 
A warning against the increasing 
sorption and non-absorption, and 
this connection is issued by the com- 
stand that where the tax is not in- 
municipal and state indebtedness due to 
C Some retailers are looking ahead, 
ya OL REE utilities should be owned and developed 
the tax is done away with, because of 
qe) °] 3 SS necessarily follows and which is ordin- whlch the present form of sales tax 
Public as Owners cent. less. Such a condition is unsettl- 
eo fe 0 J i ownership in the wide distribution of One reason for introducing the present 
the securities of the private com- system was to have the tax buried at 
‘because, while the wholesaler lives up 
diverse ownership by the public. No : 
o 
pele 


ing. We have recently come through 
to the proper arrangement, the manu- 
less than 2,000 stockholders own the 






PRIOR LIEN FOR 
INCOME TAX HITS 
LOAN BUSINESS 


Has Effect of Rendering 
Property Titles 
Uncertain 


From Our Own Correspondent. 
REGINA. — Declaring 
amendment to the Income Tax Act, 
passed at the last session of the Fed- 
eral parliament, is going to make it 
almost impossible for loan compan- 
ies to carry on _ business, 
McNiven, M.L.A., R 
the matter at some length in the 
Saskatchewan Legislature this week, 
presenting the difficulties facing the 
loan companies in the following state- 






The Trend of Business 


TO forecast correctly trade develop. 
ments is of vital importance to the 
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thly Commercial Letters, 
will be sent on request, con- 

agricultural and 
great assistance in 
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trade conditions of 
reaching sound co: 











THE CANADIAN BANK 
OF COMMERCE 


egina, referred to 







Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 








“At the last session of parliament an 
amendment to the Income Tax ‘Act was 
passed whereby on the first of May 
following the year in which the income 
tax becomes payable any amount s0 
payable becomes a charge upon all real 
and personal property owned by the in- 
come tax debtor, and takes priority over 
every transfer, mortage or charge of 
any kind upon real or personal property 
executed after the date upon which the 
lien is created without notice of any 
such lien, the only exception made is in 
the case of a bona fide sale of personal 
property that does not come within the 
operation of the Bulk Sales Act. 

“This amendment means that 
the first of May, 1925, it will be neces- 
sary to obtain a certificate from the 
Tax department before any 
mortgage or other charge on property 
can be safely completed, and failure to 
do so will render the property pur- 
chased, or the land mortgaged, subject 
to the lien for any tax payable by the 
As a lien in favor 
of the Crown exists for the amount 
payable in any particular year it follows 
income tax department 
should make an error furnishing the 
certificate, or if the income tax debtor 
should, either through design or other- 
make an error in his return, 
which is subsequently ascertained, that 
notwithstanding any 
the department the land transferred or 
the mortgage created would still be sub- 
ject to the statutory lien in favor of 
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income tax debtor. 














1869 me sudson's Bey 


Company agreed to 
relinquish to Canada all its powers of government in 
the vast territory over which it held domain by virtue 
of the grant made by Charles II to Prince Rupert and 
his Gentlemen Adventurers. 






certificate from 















“The amendment is going to make it 
almost impossible for loan companies 
to carry on business as they can never 
be absolutely certain that the mort- 
which has been created will be 
a first charge on the property, and is 
going to cause further embarrassment 
through the delays necessarily occasion- 
ed in obtaining certificates from the in- ; 
come tax department at Ottawa. 
difficulties in this matter with which 
the loan companies are faced will be 
equally applicable to every individual 
who takes mortgage security, and to all 
individuals, who are either buying or 







With this expansion in the territory of the Dominion 
came also an expansion in the activities of the Union 
Bank of Canada. 


The first branch outside the city of Quebec was opened 
at Montreal in 1869—the initial one of the chain of 
branches which now serves the people of Canada from 
coast to coast. 


UNION BANK 


OF CANADA 















“The amendment sems 
particularly objectionable as an un- 
warranted obstacle in the progress of 
legitimate business without commensur- 
ate returns, and the amendment has met 
with a violent protest emanating from 
land corporations, mortgage loan associ- 
ations and boards of trade, as well as 
innumerable individuals. 


FURTHER FACTS 


REGARDING FARM IMPLEMENTS 
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Implement Prices Offer Greatest Value 


the well-known, highly appreciated service 
that Implement Companies give. The other 
commodities chosen are not high-priced 
goods, but articles which are used every 
day and the prices of which 
are accepted as fair by all 







T has been shown that the present prices 
of farm machines are the results of cer- 
tain factors which the implement maker 
is absolutely unable to control and that 
these prices are relatively 
low compared. with the cost 
of material, labor, and trans- 
portation, all of which enter 
into the production. How do 
these machine prices com- 
pare with those of other 
commodities? 


The only practical way to 
make this comparison is on a 
‘price per pound basis. This 
is quite reasonable when the 
materials pass through simi- 
lar machine shop and factory 
processes and are treated by 
a like class of labor. 










Implement Prices Lower 
than other Commodities 







A Demonstration of 








It is interesting to note that 
5-foot Binder were. 
bought at the per pound 
price of the cheapest auto- 
mobile, it would cost $556.56 
instead of $252.00, a Mower 
would cost $266.40 as com-_ 
pared with $102.00, a Hay 
Rake $159.48 instead of $57, 
and a Farmer’s Friend Gang 
Plow $267.84 












8-Section Drag Harrow. 















instead of 







Average Price per pound of 
Implements, 13.5 cents. 






Comparison of Prices 


A group of fifteen basic 
farm implements and a like 
number of other articles 
commonly used on a farm 
have been chosen. 
have all been taken at the 
price prevailing in Ontario. 
To compare with prices out- 
side of this Province, freight 
charges must be added. The 
table in the centre shows the 
result. The price of imple- 
ments includes freight 
charges to the farmer’s sta- 
tion, sales tax and moreover 






Implements are Money 
Makers for the 






Cheapest Automobile . 










Stove—Kitchen It is clearly evident that 
farm implements offer the 
greatest value for the farm- 
er’s dollar, and if retrench- 
ment is necessary it should 
not be in equipment. Money 
spent on farm machines, un- 
like that spent on many other 
articles, helps the farmer to 
increase his earnings and 
enables him to purchase his 
other requirements. 





























House Force Pump 

Kitchen Cabinet 

Average Price per pound of 
Foregoing Articles, 25.4 cents. 









































Implement Prices Offer the Greatest Value for the Farmer’s Dollar 
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4 : THE FINANCIAL POST 


$$ UNEVEN TREND TO |King Edward Merger | GOODWIN’S PROFITS 


MARKET: NEW YORK Has Been Put Through} LARGEST IN HISTORY 

Long Term Bonds : ! — 
DEFINITELY BREAKS) .. Kine Edward Hotel Co. and King Shake-up in Store Serves the 

Every trust of long duration should contain a large Edward Construction amalgamation] Purpose of Improving Com- 



























































Growth of Our 
Newsprint Industry 


From 1917 to 1923 Can- 
of néws- 











has been consummated. Negotiations pany’s Position 
















proportion of long term securities. Highest grade No Volume to Trading While | to this end have been going on some ada’s production 
beaiaurebeetel Ge ese tooe Weakness is General 000 refunding “bpd nae, sof which MONTREAL- Goodwins, Limited peat lnped sro Ona Beis 
following, whi to yield from 5.05% to 5.2970. List 500, care of the following the example of Holt Ren- increase of 83%, and thi 
7 ‘ Throughout mortgage held by Metropolitan Life how bas seated a enn! finan. vonakad is eruetioali 





consumed as fast as it is 
made. These figures give 
a good idea of the tre- 





with the other million to pay the 
The uneven price movement has i 
continued a feature of the Canadian a. two co tient per oe 


cial statement that has proven decid- 
edly surprisiug. Profits are shown 
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Canadian National Ry. (Dominion Guaranteed) 







































































rae far eS sie era stock exchanges. There has been | j.pentures are to be exchanged for the that represent a very considerable in- 
City of Montreal practically no change in the last three holdin meyy Construction Co. shares. | Tea#e over those of the previous mendous growth of the Both’ Pt 
weeks. Brokers report the volume/ p,, ne Dudley said that business, | /°°" In fact, profits are at a level world - wide demand for < M 
5% Bonds, due September Ist, 1958, payable Canada and New York of business negligible. The invest-| >)" orn by month, in 1984, showed an eat seerEenee a new high record = meee The omar 4 ana 
: : ii : » SAC oodwins. es alone consum . | 
We invite you to consult us. ae eek ef veut ieadenn ney increase over the foams et “The report is of significance out- 2,750,000 tons in 1923, of 
say the market seems hanging in the iod of last year. Gross ¢ of side the circle of investors in the which total 1,100,000 tons 
Dom NI SECURITIES Sanne: betwech a further decline a eee ee te = stock, for Goodwins is a merchandis- came from Canada. From 
INIO. xe at sane definite weak- | 24 should the ‘increase be equal to eee fhm 3 Sonia: — Fortunately we are bless- —— 
CORPORATION LIMITED - h : de lees t Ne w tote q| 10 per cent. in the current year, the partmental stores, and a profitable ed not only with abun- rks i 
seeeglg tok ect pe ont thee Bsa chat | earnings would be sufficient to take | soar for Goodwins may be taken as dant timber ‘reserves but ss sic 
HEAD orice: TORONTO 26 KINo ST. E. . this should not be lo! t sight of. New| cate of depreciation and depletion | evidence of excellent buying power also with ample water a C soolidate 
MONTREAL ESTABLISHED 1901 LONDON, ENG. Yash cochanpes, like those of Canada, | #llowances, sinking fund require-| among the people power to produce econ- am — 
have foll wed the uneven trend for | ments, interest charges, and leave 8/" Other factors beyond increased omically the groundwood — pre geen t 
js ks 2 Th first br k appeared at | °U™ of 10 per cent. or better avail-| Wichases of goods have contributed pulp that forms 80% of y quite up 
New York. Now the lull there is able for the common stock. fo the Goodwins showing. Methods — as a a cee a 
ars All anne. -_ a oe ne sbevsnatily, xeccumniats profitable future in this a cent. Dep 
would seem to indicate that it is «| WESTINGHOUSE YEAR |‘. | re during the pa: Preat and basic industry. || 9m heavy, and 
efinite downward trend and not a year; there has been a shake-up in 3 increase. 
We off momentary weakness. PROVED QUITE STEADY the operations of the store, to the We have prepared an in- talled $1,6! 
ere re — = ~ — -_ of peonene sroete ee sevecting anelyeis of the connmnans a 
. f Start ve been looking for this. ey sing efficiency. r ewsprint Industry. A copy ,449 in 
Jamaica Public Service Co., Limited contend that while there are really Made Good Profits and eee was increased by the placing of a will be sent upon request. s 2 Sales 
no outstanding weak spots to the| Biggest Single Electrical | mortgage on the company’s property Sales for 
7% Cumulative Preferred Shares — — a ee Order Ever Placed 4 coxved * Py eo! ae ee ‘ as aguiast 
° ; a YY : year. 
Net ings available for the payment of dividends dollar is declining. Business being} Conodian Westinghouse net earn- liquid funds. : i The profi 
ing the past four years have averaged over 2.40 times ee png —— ae gon ings in 1923 were $1,021,474. Manu- th — 7 lh gendive ypomodive gery a a for the: pai 
requirements. These earnings es cose ge orders being booked = ce facturing “ye was $2,208,883, while rol gy y J follows: 
, ay tries do not spell the profits hereto- — eee hee — eae ~Years Ended —— 
a mae of oe eae on selling and general overhead an 1924 1928 1922 NESBITT, THOMSON Teventerias 
broker sizes it up:— , taxes, left $1,393,474. Depreciation| profits  $ 508,489 $ 306,539 $ 323,867 and Company, Limited 3 Rents, ete. . 
PRICE: 95 and accrued dividend yielding 7.38% “The speculative era is over, and from | Pension fund charges and Dominion) Deduct: 305-7 Bank of Hamilton Bldg., Toronto ee 
now on operations of manufacturers | taxes reduced this to the net. Divi- | Interest Luss: eee ss Montreal Hamilton 4 Total earn 
eye —@ and merchants of necessity will be car- dends took $742,790, leaving $278,684 | Depn. 90,000 o seaae * Ore prev. yr 
Aemilius arvl1s & Co. ried on on the basis of merchandising | for surplus which now stands at $2,- B. D. res. 10,000 10, ‘ = 
ay anions profits. Although some students of the | 891,365. The dividend disbursement Staff bonus 10,898 5 et ow 
Gauntet business outlook are expecting higher | was on a 10 per cent. basis, this in- as - eee Shea Fag, 12.000 a ; 
293 Bay Street, Toronto prices, business policies shoul not “ cluding a 2 per cent. bonus. Fee SH ak ’ aoe wnakitled, detrimentally attend by @ Gen. Exps. 
; aie Dini ased on any such expectation. In The company had a steady manu-| 7), deduc. $252,169 $ 205,068 $ 213,652 snltnsiiad elalewr pepeeanhe but ney: ae - aor gs 








it cannot even be ely assumed that : i i eo 
res ww on be a — Semen yor WES oe —~ 
situation is, in any event, perfectly ry “ : 

; capacity hydro-electric generating 
healthy, perhaps the best seen in a mo y sed the besisess in the 


Y fortunately remain prospects because ~ 

Net inc. $256,320 $ 101,481 $ 110,215| :PUye cannot be found capital 8 th 
: he be capital to develop. ~ Depletion 
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jobs for immigrants is effectively 


Also New York and London, Eng. 





* 


















































































































































. oer Surpl 158,320 $ 3,481 $ 12,215 I 
. This would indicate a pessimism | early stages of the year and the com- ne us $ , ’ closed. The government of the country | eit 
from a market viewpoint, but opti- i got its share, including what | *™°v- 1.120,711 1,117,230 1,105,015 |" deal with this situation. It is the | Int. on loans 
° : mism from a stability point of view | is termed the largest individual order or oe , “we only institution to which one can look — a, “04 
ews an 1ews for nvuestors for business and this is bound to for seneraters pant tn any pact < Tt for a solution of the problem. a Tone oe 
: sooner or later make itself manifest | the world, , Pp. HH. . Wes surp. 1,279,081 $1,120,711 $1,117,230 eee eB 
a in_the market. Hayden and Stone| inghouse, chairman of the board, | xadj.- ST MANE Ccerach cae or ae a SKY a Net ees 
INVESTMENT STOCKS many lines to cut miles off various| *tTike another note. They point out | says: ne Be LA GARDED 4 
Sead trading hes deen 8 little omni thus affording hotter facilities | that business should expect no in-| “Demand for radio apparatus has been kT | eer eer AS A FIRST STEP serpies, ag 
ter, but the same cannot be said| for the handling of freight. Additional ventory losses, but also call atten-| large and increasing, while, intermedi- ra dust ti ‘ t t at . . 
of the investment stocks. Bank shares,| ines will probably be built between tion to the declining profits. They | ate of these, the broad field of supply justment of investment account. (Continued. freah : a8 P. & Lb tel 
especially those of the large banks. are | Oakwood and Dearborn; Dearborn and | 8ay:— to the multifold industrial uses of the} Working capital account shows the incial page 1) 4 x 
all oni to-day than a week ago. In | Farmington Junction; Pontiac and Ox- “While inventories show quite an in- | country has been active in a an | following comparisons: provincial secretary. The provincial x The repo: 
some cases the declines were 3 to & ford. The company owns 26 acres of | crease over those of twelve months ago, average degree. The harvest yiel and Jan. 30 Jan. 31 Feb. 1 secretary does not review inform- a be the “Allo 
ints. Bell Telephone and Consumers’ | !and at Rockwood, on the River Rouge, | the close buying that has been practised | ther factors favorably affecting the 1924 1923 1922 | ation filed and state whether or not ~ 3 st 
as, two other investment issues, de- and it is expected that a terminal will| for the last three years means no dis- | Underlying commercial position of the) Curr. the stock be sold. He merely records ~ uccessor 0 
clined a point or so. The latter is now | be erected there. To cope with opposition | ster in this direction. Corporations | Dominion, by contributing to the year’s| assets $2,433,527 $1,969,319 $1,713,158] it in his books. os pany) and t 
selling six points below the year’s high. | f the autobus service, it is essential| generally, are in good financial shape. | #dvantageous balance of trade, had not} Curr. At first glance this does nut seem | the copper | 
that the D. U. R. must so arrange their | If they are to operate at somewhat less| had time to appear in increased con-/  |iabs. 339,264 998,336 818,770] to provide a great. deal of protecnon dent has av 
BEAVER TRUCK various routes so as to avoid undue de- profit, at least there should be no large suming power of the public and thereby ae te re pa tor the investo: M P + progress th 
lays. If the present plans are adopted, | losses. Then there is the knowledge of | influence the general industrial situa-/| Net work. have iiked to oa ee “during the 
Re-organization plans for Beaver/ the journey between Port Huron and ample credit reserve. There are, in tion sufficiently to materialize any con-| cap. $2,094,263 $ 970,983 $ 894,388 meek ite ° ~ seen something in erties : 
Truck are caeee: to have oye worked Detroit, a distance of sixty-two miles, short, no really sore spots, but declining siderable increase in orders for this : for the e 0 legisiation providing and “i hes 
out, and will shortly 7° sen ae will be shortened by thirty-three min- price and diminishing profits do not class of apparatus before the end of the E . K. oot y May ‘or censorship of offer- ties oF weld 
holders. Recently action was : = . utes. Time will also be saved on their| *pell rising prices for stock equities.” | Yer. , .. | ine Quebec studied the various —~ OF Fi b 
os eaten ooh Williem % : other lines. ——_——__—- The influx of orders for large capacity Supply Lethbridge City blue sky,” bills in force elsewhere ¢ ring ¢ 
Beatty oe. oe a ~ _ ore By keeping cars in the cutskirts where Turn First Sod For units, taken in Ha a of the peconedt and found that they had two chief ~ rator for th 
stock.  Misrepresentation is allege In row 3 oe en e'e to forty entice Allo S 1 P thon ry age gly caer re From Our Own Correspondent. weaknesses. % holdecs will 
er hour i : : a 
the meantime further stock sales are cneir meek to Sale wilen abe deaaear y stee lant sources of Canada, indieated the e ee a. Nest Pass jenpanuit wise ene somone - dent Warrer 
appro wns are now recei power - 7 : 
eae gen-|to determine what stock may be ~ aan: 


will be able to combat their opposition 
more successfully, according to Finan- 
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BELL RIGHTS 
Bell Tele e rights seem in heavy 


















































demand. They are now selling at 5%,| CANADIAN GENERAL ELECTRIC | Sarnia, officiated. Contracts for the i 
ys tool equipment of the plant, and the con- 7 
reesei “Rete apd" | uae" nd, tml, rpn| fond ore have een, iced | ewer cf ote deeaped Sere ca cies [S70 cml he, Pubic tae cries will ail 
‘6 J an-| wi omas Grace. struction | foundry, modern arrangements for 4 ; i 
a ee eS oer Sienna foailitien - ae engineers and a large force of work- economical handling of large work, have|@nd coal camps from Fernie to the es: os is a wonder- suficlent, hy 
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nerease. Nevertheless, profits to- 
talled $1,681,162 available for the 
common stock. as compared with 
$975,449 in 1922, and $270,722 in 1921. 
Sales Higher in the Year 
Sales for the year were $11,229,162, 
against $9,576,201 the preceding 
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The Wabasso Cotton 


_ Company, Limited 






Showing profits available for the 
common stock of 12.4 per cent. for 
1923, the annual statement of the 
Steel Company of Canada confirms 
the confidence of the shareholders of 
that company as to earning powers. 
As a result of the year’s operatious 
the balance of profit and loss was in- 
creased by over $600,000, while in 
the two preceding years the reserves 
were called upon in order to main- 
tain the dividend distribution. Alto- 
gether, the performance indicates a 
high state of efficiency in organiza- 
tion and operation. On the strength 
of the figures of the annual report 
the common stock moved up to 83, as 
compared with a_ high of 79% in 
1923, and of 80 in 1922, but it has 
since returned to around 80. On the 
face of it a greater advance might 
have been expected, but it should not 
be overlooked that the stock was 
down to 60% last year, and to 
51% in the previous year, and that 





THREE RIVERS, P. Q. 










Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 












Woods Manufacturing 
Company, Limited 








Jute and Tents the policy, which has ‘been followed 
in recent years does not indicate the 

Cotton Bags Flags S probability of a higner dividend un- 
Hessians, Buckrams Tarpaulins .|| less there is a prolonge! pericd of 
Paddi d Clothing and ae as ai Ny any experi- 
addings an enced. and that is much to expect in 

. Co Fabri an industry where the volume of or- 
Twine tton Fabrics ders is constantly fluctuating Also 







the possibility of keen competit:on in 
the event of the United States Steci 
Corporation going ahead with its 
plant at Ojibway should not be over- 
looked by the shareholcers, although 
there has been little inleres: shown 
in that project of late. 

Profits for the year after deduct- 
ing charges for repairs, maintenance 
and improvements, and providing for 
inventory reserve and income tax for 
1923, but before providing for 
depreciation and bond _ interest 
amounted to $3,284,467. The dis- 
bursements included $377,651 reserve 
for bond sinking fund. $677,236 re- 
serve for depreciation, $441,962 inter- 
est on bonds, dividends on shares $1,- 
259,741, credited to profit and loss 
account $627,875. 

The results of the operations dur- 
ing the year were better than during 
1922, as is indicated by the profits 
earned. During the first three 
months of the year production was 
somewhat slack, but in the following 
months there was considerable im- 
provement. Sales in the Northwest 
did not improve over those of 1922. 
which were much below normal. The 
balance carried forward in the profit 
and loss account was $8,570,247, an 
increase of $628,000 over the balance 
brought forward from Dec. 31, 1922 
Compared with 1922 the figures 


are: 
1923 1922 
Mfg. profits. ..$2,996,580 $1,962,169 






FACTORIES AT 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE 


MONTREAL 









Atlantic Sugar Refineries 


LIMITED 







General Offices: 
211 McGILL STREET 
MONTREAL 







Refineries ~ St. John, N.B. 












Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 

















Mills at Montreal, P.Q., Campbeliford, Ont., Frankford, Ont. Other income ~. 287,887 333,028 

HEAD OFFICE: 2 Seigneurs Street MONTREAL $3,284,467 $2,295,197 
ee ee én Sink. fund. res. 277,651 237,423 
. = Depreciation . . 677,237 677,558 
$2,329,579 $1,380,216 

Bond interest . 441,962 476,619 

‘ Pref. dividend . 454,741 454,741 

D minio T til C m Com. dividend | 805,000 805,000 

oO I n ex e Oo Rf any Surplus.. .. ..$ 627,875 x356,144 
LIMITED Bal. forward .. 7,942,372 8,298,516 





Balance . .$8,570,247 $7,942,372 


~ x—Deficit for the year. 
The company’s market record for 


Manufacturers of common and preferred shares and 


bonds follows: 
Com. Stock Pref. Stock Bonds 
High Low High Low High Low 


1911 36 25 92 87 100 99 
1912 36 27 98 87 101 an 
100 S 


COTTON FABRIC . 


1917 71% 47 100% 84% 100 90 
1918 74% 49 98 84 88 
1919 88% 657 100 91 100 94 
TORONTO WINNIPEG || 1220 8515 S48 tony 858081 


65 98 88 
1922 80 51 100% 91% 100 97 
1923 79% 60 108% 95 102 99 


More Business, Smaller Profit 

Referring to the year’s activities 
President Robert Hobson says that 
the percentage of profits earned 
during the year 1923 on the sales of 
the company was less than during 
the previous year; the improvement 
was due to the larger volume of 
sales. The expenditure for new 
works was not large nor important; 
the remodelling of “B” furnaces was 
completed, and the production of this 
furnace during the year was very 
satisfactory. 

The total assets are slightly over 
$48,000,000. Investments in coal, ore 
and other companies, and in the com- 
pany’s own bonds, including those ac- 
quired for sinking funds, amount to 
$33,200,000. Inventories of $6,673,- 
000 show an increase, due, Mr. Hob- 
son explains, to the large stock uf 
coal accumulated in view of the 
threatened strike in~ the United 
States, and to supplies of pig iron 
held in reserve against furnace re- 
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LAKE OF THE WOODS MILLING CO., LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


Vice-President: 
WM. W. HUTCHISON 






President: 
FRANK S. MEIGHEN 





DIRECTORS: 
Geo. V. Hastings, Abner Kingman, R. M. Ballantyne, J. K. L. Ross, 
Tancrede Bienvenu, R. W. Reford, W. ik Allan, 
Sir Lomer Gouin, K.C.M.G. 
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Bonds of the Montreal 
Mills Go. to the amount of $500,000 
that matured in May last were paid 
off and a like amount of Steel Co 
bonds, which were held in escrow for 
the redemption of the Montreal Roll- 
ing Mills Co. bonds, were released 
and are now in the treasury of the 
company. The bonds of the Western 
Coal Co. amounting to $450,000 
which became due on Jan. 1, 1924, 
were also retired. 

Mr. Hobson states in the directors’ 
report that the company is continu- 
ing to get good results from its 
Mather collieries. The quantity of 
coal produced during 1923 was con- 
siderably in excess of previous years 
The ore properties in which the com- 
pany is interested are understood to 
be producing good ore at a reason- 
able cost and the inevstment in these 






Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 
AUTHORIZED CAPITAL ‘ a, 







$6,500,000 






New Brunswick Potato dicted - fhe — Pe ng — 
° season Wi e about double those o 
Growers Making Money —_, 7 senten a. ae Sacer 1 
—_—_- © the first of April. e farme 
ST. JOHN.—Potato growers have | have been getting about $2 der ben- 
been getting good returns. The| rel for their potatoes, and the tu- 
Cuban market has continued active.| bers are carried in heated cars to a 
One fad shied vee oe weeks yy ne warehouse at West St. John. 
ago ship r ushels com- arge extension of this warehouse rties h i i ° 
pared. with 918,224 for the whole|is being made and will be ready for|tore nt ee” Tuite satisfac 
of the previous season. It is pre-| next season’s business. There are now thirteen plants in 
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—— ]|Steel Company Justifies 
Anticipation of Earnings known as the Western Coke Co. The | August of that year; November, 1917, 









March 28, 1924 





coke and other purposes in connec- | initial dividend of 4 per cent. was 
tion with the company’s operations. | paid January 1, 1917, with 1 per cent. 
These lands are held by a company | and % per cent. extra in May and 


purchase price was over $1,000,000 | to November, 1919, inclusive, 1% per 
and in this amount was included a/| cent. was paid each quarter with 1% 


Profits of 12.4 Per Cent. on the Common After Two Years in| bond issue of $450,000, which existed | per cent. and % per cent. extra in 
Which Reserves Were Drawn on to Pay Dividends— 
Property in High State of Efficiency With 
Substantial Coal and Ore Reserves 


on one of the properties. 

pany also owns a one-third interest | date 1% per cent. each quarter. 

in the Mather Colliery. — The funded debt consists of $6,698,- 
Through ample provision each year | 950 1st mortgage and collateral trust 

for depreciation, the various, plants} gold 6 per cent. bonds dated July 1 

have been maintained in a high state | 1910, and due in 1940. The author- 


HAHHARANS 
as shown in the last statement is |$1,649,904 is in the treasury,  . % 
SS SZSSSESES S | 812,206,002. $1,651,145 redeemed by the sinking | 
T Stock and Bond Issues fund. Additional bonds can be is- 


The authorized common stock is | sued only to the extent of two-thirds 
$15,000,000, of which $11,500,000 is} of the appraised value of the fixed 
outstanding and _ the preferred | assets, but only when net earnings 
authorized is $10,000,000 7 per cent.| exceed three times the amount of 
cumulative, of which $6,496,300 is |annual interest on the bonds includ- 
outstanding. The preferred has pref-|ing the intended new i8sue. The 
erence as to assets and shares equally | bonds are subject to call as an en- 
with the common in profits after 7/tirety at 110 and interest on six 
per cent. has been paid on the latter. | months’ notice after July 1, 1915, or 
No common dividend can be paid un-|in part for sinking fund purposes 
til a reserve fund equal to one year’s} only, on any July 1 after 1916 a- 
referred dividend has been accumu-| same price. Sinking fund 2 per cent. 
ated. The stocks have equal voting|of all bonds outstanding plus an 
rights. amount equal to interest on all bonds 

Preferred dividends were paid | redeemed through sinking fund com- 

quarterly February 1, to August 1,|menciny July 1, 1916, and-annually 
1914 inclusive; none thereafter until | thereafter. 
November 1, 1915, when regular Western Coke Company bonds to 
quarterly dividends were resumed | the extent of $450,000 were paid off 
and later the accumulation was pa.d|on January 1, 1924, from funds de- 
off; dividends have since been paid | posited with the trustees for that 
regularly. On the common. stock an | purpose. 


STEEL COMPANY OF CANADA’S EARNING RECORD 


Financ fal Post 


all, of which three are at Hamilton, 
three in Montreal, two at Gananoque 


and one each at Toronto, Brantford, | Mfg. Other Working 
Belleville and London, Ont., and La- | Year Profits Income Deprectiation Dividends Surplus Capital 
chine, Qr>. A by-product coke oven|1910 x$ 783,665 ...... $ 104,071 $ 227,371 $ 245,918 $3,358,788 
has been :rected at Hamilton. — ae ase eas ay ees a aoe eee 
. UM. mecca 150, 454,741 476,972 988, 
Coal and Ore Properties 1913 1640011 4 ...... 137,500 454,741 511,032 4,682,617 
During 1917 the company secured | 3914 mae Cee 6,804 227,371 $313,173 «5,104,143 
an interest in two ore properties, one | 1915 3,280,452 ...... 400,000 454,741 1,756,211 7,470,698 
on the Mesaba Range and the other | 1916 GOREN Sw eae 601,625 1,142,111 1,632,856 9,488,778 
on the Gogebic Range, which will | 1917 SS se scee 1,206,000 1,144,741 1,550,357 12,993,898 
mere ce et se meee as wits, tert Teel Sameat 
’ ee.  *, Beeage® ’ ’ ’ * ’ ’ 
sig npn Hand <n 1920 3,924,041 8s 712,684 1,259,741 545,663 «7,906,838 
ye peli id f Itw basis, | 1922 2,158,366  ....: ,, 621,800 1,259,741 $442,448 8,262,919 
is Deing paid for on a royalty basis. | 1992 1,962,169 333,028 677,558 1,259,741 +356,144 7,275,678 
Extensive coal lands comprising 1,617 | 1993 2,996,580 287,887 677,237 1,259,741 627,875 11,279,810 


acres, were secured in 1918, the coal | ——— 
from which is suitable for making x—For six months. t—Deficit. 
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MASTER SIX 24-41 


The New Master Six 




























HERE is a practical, com- - 
5 fortable and economical 4 
closed car for five passengers, 4 
built for strenuous everyday, 3 
business service, yet eminently : 


appropriate for family motor- 
ing. Notwithstanding its low 
cost, this double service Sedan 
, 18 equipped with the new, more 
powerful automatically lubri- 
cated McLaughlin - Buick 
Motor, the well balanced 120 
inch wheelbase chassis, the new 
tested 4 wheel brakes and every 
other mechanical feature which 
has made the 1924 models of 


“Canada’s Standard Car” the 
season’s outstanding values. 






See your nearest dealer for a 
demonstration. 










McLAUGHLIN MOTOR CAR CO., LIMITED 





\ Subsidiary of General Motors of Canada, Limited 
OSHAWA, ONTARIO 
Branches in leading Cities Dealers Everywhere 


















MCLAUGHLIN -~ BUICK 











The com-| February, 1920, and from May to 4 


of efficiency. The depreciation total | ized issue was $10,000,000, of which q 
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5,918 $3,353,788 
7,681 4,291,134 
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1,032 4,632,617 
3,173 5,104,143 
6,211 7,470,698 


7,875 11,279,810 
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FOREIGN GOOD 
HIT BUSINESS OF 


MONARCH KNIT) SETTLERS AGAINST 





Increased Imports Prevent 


Plants Working at 
Capacity 


Little change in the net profits of 
the Monarch Knitting Company for 
1923, as compared with 1922, is in- 
dicated in the annual report—figures 
for the two years being $114,888 and 
$116,531 respectively. Preferred 
dividends took $52,500 and the bal- 
ance was carried forward, increasing 
the surplus to $609,492, Following 


arative figures: 
on gurs928 «(1922 
.. $114,888 $116,531 
547,104 483,073 


$661,992 $599,604 
Pref. dividends .. .. 52,500 52,500 
Surplus .. .. -- -- 609,492 547,104 


. $661,992 $599,604 
According to the report of the 
president, F. R. Lalor and the gen- 
eral manager, J. A. Burns, the sales 
during the year showed an increase 
of 5 per cent. over the previous year. 
Prior to bringing down the net pro- 
fits the sum of $70,000 was set 
aside to be added to plant and ma- 
chinery depreciation reserve, making 
the total of that account $527,149. 
Inventory of merchandise and sup- 
lies on hand totals $1,135,859 which, 
it is explained, is based on cost or 
replacement value, whichever the 
lower, afid the quick assets of the 
company now exceed the liabilities 
to the public by $737,081—an in- 
crease of $77,395 over the year pre- 
vious. 





Net profits .- 
Bal. forward 


Foreign Competition 

The competition from Great Brit- 
ain and Europe which the company 
has had to face on the higher class 
tines of knit goods requiring skilled 
labor is referred to. It is pointed out 
that the rate of wages abroad is 
about one-half of that prevailing in 
Canada, while the depreciated cur- 
rencies and reductions in the tariff 
have added to the advantages of im- 
porters. These conditions prevented 
the operation of the company’s plant 
on a capacity basis last year. 

The total assets are shown at $3,- 
625,282, the preference shares out- 
standing total $750,000, and common 
shares $1,275,000. The year’s addi- 
tion to the surplus represented better 
than 48 per cent on the common 
stock. 


Winter Earnings and 
Costs Both Curtailed 


From Our Own Correspondent. 

WINNIPEG.—The street railway 
will within a few days lay off about 
100 men who have been working as 
motor men and conductors through 
schedule of service will then go inte 
effect, fewer cars being operated. 

There has been practically no snow 
in Winnipeg this winter, and the 
street railway company has saved a 
considerable sum as a result. On the 
other hand, there was a loss in 
patronage. Hundreds of motor cars 
have been operated through the win- 
ter which would have been tied up if 
the snow had been deep, and hun- 
dreds of people walked every day who 
would have bought street car tickets 
if the sidewalks had been less pass- 
able. Gross earnings were down 
about $40,000 in January and Febru- 
ary. The company has been spending 
more money than usual in the better- 
ment of its property. 











NEWFOUNDLAND’S FISHERIES 


ST. JOHN’S, NFLD.—Encouraging re- 
ports are being received from the seal 
fishing fleet in the Gulf and indications 
are that the catch this year will be the 
best for some time. A despatch from 
White Bay, states that ice flows in the 
neighborhood are dotted with “white 
coats” as far as the eye can see. A 
similar report came from Twillingate, 
and with the wind keeping the ice 
packed along the northeast coast, shore 
fishermen are promised a rich harvest. 

























OLD CHUM 


SMOKING TOBACCO 


IS FOUR TIMES SEALED 


to bring you the full richness 
and mellow sweetness of this— 


“Tobacco of Quality” 


Manufactured by 
IMPERIALTOBACCO CO. OF CANADA LIMITED 








Pulp and Paper Securities 





many conflagrations that have 
spread to the lands of the private 
companies and destroyed millions of 
dollars worth of timber. 

The strongest arguments against 
the embargo to date have come from 
the settlers, and because the settlers 
have votes, while the big pulp and 
paper companies have not, it would 
not be surovrising if their insistent 
clamor against the embargo had a 
distinct effect. | Nevertheless, it is 
felt by pulp and paper men that the 
pulpwood embargo can be framed to 
protect these sellers of pulpwood. By 
sions of the royal commission study- |S0me a standard price to be fixed by 
ing the pulpwood embargo, the ques- the government is suggested. In any 
tion of the farmers, pulpwood has| event, the settlers themselves seem 
come to the front on numerous oc-|to be overlooking the element of com- 
casions, It is apparent that this is| Petition between the Canadian mills. 
one of the important considerations|In their anxiety lest the loss of the 
in the embargo matter. American market should cut off com- 

Farmers feel that the importan| petition from that source to keep 
market for their pulpwood is in the| Prices high, they have forgotten that 
United States. Because of the|Canadian pulp and paper companies 
scarcity of forests in the United|are competing keenly against each 
States the mills across the border can| ther for available supplies of pulp- 
pay high prices for pulpwood from wood, and this competition in itself 
Canada. Most Canadian mills have| Will give a measure of stability to the 
extensive timber limits, and wood-| Prices that the farmers will be paid 
cutting organizations, and, while they | for their wood. . 
are always glad of the opportunity to 
purchase pulpwood and thus conserve 
their own limits, the outside pur- 
chases are not as much a matter of 
very vital concern as in the case ot 
the United States pulp and paper 
companies. 


The Small Cutter’s Viewpoint 

















































































EMBARGO LEST IT 
CURTAIL MARKET 


Will They Have to be Guar- 
anteed Price in Case of 
Embargo? 


From Our Own Correspondent. 
MONTREAL.—Throughout the ses- 





Romance of the 


Pulpwood Forests 





The sudden, almost magic diffusion 


In conversation with THE FINAN-| 0f commercial value and activity over 
CIAL POST the other day an impor-| Canada’s millions of acres of pulp- 
tant Northern Ontario dealer in pulp-| Wood forests is a striking example of 
wood declared that it was impossible | how the needs of one country develop 
for the farmers in that part of the|the resources of another, says the 
country to get as high a price for| Natural Resources Intelligence Ser- 
their pulpwood from the Canadian] vice of the Department of the In- 
mills as from the United States mills.| terior. The motive power behind the 
He also stated that the Canadian|development of Canada’s pulpwood 
mills would not pay as high a price} areas is the voracious American mar- 
for pulpwood from the farmer as it| ket for paper, particularly for news- 
cost them to cut it on their own lim-| print. The manufacture of newsprint 
its. Perhaps he is not far from being] is the big end of the Canadian paper 
right in these contentions, but there | industry and over 80 per cent. of the 
is a reason behind both situations. | newsprint produced is exported to the 

American mills can bid a higher| United States. 
price for pulpwood because of the dis-] Only ten years ago American mills 
parity in freight rates on short hauls] were able to meet all but a small per- 
and long hauls. It costs much less] centage of the domestic requirements, 
ver mile to haul pulpwood to the} but in the meantime the output has 
United States than to the nearer Can- | heen steadily falling behind consump- 
adian point. One Canadian pulp and] tion. The use of newsprint has in- 
paper maker states that if freight] creased tremendously. On the other 
rates per mile on pulpwood were the} hand, the depletion of the pulpwood 
same to Canadian mills as to Ameri-| supplies of the Eastern and Lake 
can mills that he could bid an aver-| States has permitted only a moderate 
age of $1.75 a cord higher for pulp-| increase of American output. Faced 
wood bought from farmers. with this situation, American news- 

Investments are Extensive print consumers are now compelled 

One reason why Canadian milis do] to import almost half of their require- 
not always bid as much for pulp-]| ments. : 
wood from the farmers as it costs Canada_has_ stepped into the 
them to cut on their own limits is] breach. Her exports of newsprint 
that they have extensive investments] alone have risen from less than four 
—running into the millions, in log-] million dollars in 1912 to over eighty- 
ging camps. and equipment, some-| million dollars in 1923. Thus the 
times even in railways into the woods. | Dominion’s pulpwood resources, after 
Their costs include interest on this] suffering a long period of commercial 
investment, while the farmer who is] indifference and costly exposure to 
cutting wood is doing so as part of|every form of inroad except that of 
the work of clearing his land, and|industrial need, have suddenly been 
has no important investment in] drawn into use on a scale and with 
wood cutting operations. He has lit-]a degree of avidity rarely equalled in 
tle at stake. the annals of world commerce. Sel- 

It would be wrong, however, to} dom indeed has the magic wand of 
leave the impression that Canadian] international trade reached out and as 
mills, generally. will not give the} swiftly lifted any industry from half 
farmer as much for his wood as it] a century of infancy to the stature of 
costs them to cut their own. Manyjan industrial giant. 5 
mills that are favorably placed pay It is not necessary to retail a long 
more for outside wood than for their] succession of statistics in order to es- 
own wood. and are glad to do so to} tablish the importance of this new- 
conserve their own limits. One mill] comer to the ranks of outstanding 
in particular paid $11.25 a cord for] Canadian industries. But some idea 
pulpwood last year, although wood] of its relative power in enhancing the 
cut from its own limits cost consid-] commercial strength of the Dominion 
erably less. may be gleaned from the fact that 

The Menace of Fires os eee sec- 

One of the menaces of the moment} "4, to wheat only among the com- 
is the professional settler who takes os weerens into ae sales 
up land, clears it, sells the pulpwood | 22F0ad. ten peri ago the on te 
and then moves on to another block] 10"'S exports of paper oo to 
of government land rather than tak-| /ess than $7,000,000—or about one- 
ing up farming. Quebec and Ontaric third of the exports of cheese alone. 
are both endeavoring to put such set-| This year all of the cheese and butter 
tlers out of the puipwood business | ¢*ports from Canada’s three thousand 
but their measures have not met with| airy factories, plus all of the apples 
great success. Such settlers are aj @nd other fruits from the famous 
source of danger in another respect Jorchards of British Columbia, On- 
in that they are far from careful in aon eee ae ve age 

lin eir fires, Vv. all of the cattle from the ranches o 
eS ee ee the West and the stock farms of the 
East, all of the salmon, lobsters, cod, 
Halibut and other species shipped 
from Canada’s varied fishing grounds 
to every quarter of the globe, all of 
the furs from the northern territories 
that have fed the fur markets of the 
world for centuries—all of these ex- 
ports lumped together are scarcely 
equivalent to the value represented 
by the Dominion’s shipments of paper 
in 1923. 

This industry—the manufacture of 
pulp and paper—which has been 
reared to such dimensions in one de- 
cade as to overshadow enterprises long 
established as major pillars of the 
Dominion’s trade abraad, stands out 
as one of the truly impressive fea- 
tures on the skyline of the newer 
commercial Canada. 












What Norwegian Strike 
Means to U.S. Imports 


NEW YORK.—Discussing the ef- 
fect of the Norwegian general strike 
non the pulp and naner industrv. in 
the current issue of Editor and Pub- 
lisher, F. T. Harris, a well-known 
authority on conditions in the paper 
industry. says in part: 

“During the year 1923, publishers in 
the United States received from Norwav 
33.829 tons of newsprint paper, or 17 
ver cent. of all the newsprint received 
hv them from overseas. During 1922. 
17.992 tons of newsnrint arrived in the 
United States from Norway, so that the 
imnorts last year represent »n increase 
“f 96 ner cent. over 1922. Figures for 
the month of January of this year are 
not yet available. 

The United States is Norway’s best 
customer for newsprint paver. receiving 
over one-third of the total export shin- 
ments of the Norwegian paper mills. 
England and France take ahout equal 
amounts of newsprint from Norway, to- 
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gether totaling only as much as is sent 
to this country. Australia and South 
America make up the bulk of the balance 
of Norway’s foreign trade in newsprint 





paper. 
n recent months, Norway has been > : : 

eee ee hg arm pew ao ROWI N G with the 
nited States than earlier in 1923. Dur- ini i 

ing the last quarter of 1923, the United G Dominion, promoting 


States received an average of 1,610 tons 
per month, as against an average of 
3,256 tons for the third quarter, 2,937 
tons for the second, and 3,478 tons for 
the first quarter of 1923. Only 1,014 
tons arrived here in December, which 
was the smallest amount received since 
September, 1922.” 


and encouraging every 
| permanent, progressive 
pursuit in industry, agri- 
culture and commerce, 
The Royal Bank of Can- 
ada has expanded from a 
modest bank with assets 
of $729,000 in 1869 to its 
outstanding position of 
today with $500,000,000 
in resources, 
























Newsprint Exports 
Grow With Advertising 


From Our Own Correspondent. 

MONTREAL.—According to the 
report issued by the Canadian Pulp 
and Paper Association the exports of 
pulp and paper from Canada in Feb- 
ruary were valued at $10,947,199, an 
increase of $47,149 over the total for 
January. 

Comparison with the returns for 
Feburary, 1923, shows a considerable 
increase in the value of the pulp and 
paper exports for last month, the 
value this year exceeding that for 
last year by $963,531. 

Following are details for the vari- 
ous grades: 





The Royal Bank 
of Canada 


570 Branches in Canada, 110 Abroad 






Feb’y. 1924 Feb’y. 1923 














PAPER: Value Value 
Newsprint . . . . $7,389,535 $6,360,140 
Book Paper (cwts.) 7,496 20,790 
Bond & Writing . 6,222 8,080 
Wrapping. .. .. 190,103 286,209 
AllOther . . . . 376,968 354,918 
$7,940,324 $7,030,137 
Mechanical . . .. $ 533,217 538,455 ne : 
Sulphite Bleached —_1,060,777 1,105,616 | more than for same period of 1922 {Company, said that the company was 
Do., Unbleached 686,955 696,128 | and the same as in 1920. operating pretty much to capacity in its 
Sulphate . .. ... 725,926 618,342) Periodical advertising of nationa)| Plant at Smooth Rock Falls, Ont. The 








$3,006,875  $2,953541| Publications for the first three|company has produced 8,600 tons of 


: cows E ‘ unbleached sulphite since the opening 
Newsprint production in the Unite | Months of 1924 was 7 per cent. more] 9-4) 6 year = to March: 1 and. Gee 


States and Canada for the first two|than for the first three os of] marketed it all. Some 110,000 cords of - 
months of 1924 was 8 per cent. more| 1923, 29 per cent. more than for} pylpwood has been contracted for for 
than for these two months of 1923 |S4me period in 1922, and 25 pet|the year, sixty-five per cent. of which 
and 29 per cent. more than for the|cemt- less than for same period in|is being taken off their own limits and 
same period of 1922. 1920. thirty-five per cent. from settlers by 


es eee rail. Mr. Armstrong states that every- 
i eee nee of eee MATTAGAMI PULP thing is running smoothly and in good 
ng cities for first two months of| 1, -conversation in Tcronto last week| shape at the mill, although he would 
1924 was 4 per cent. more than for|s. R. Armstrong, manager for the re-| like to see better market conditions for 
first two months of 1923, 12 per cent. | ceiver of the Mattagami Pulp and Paper | pulp. 
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The Facts You Need 
When You Need Them! 


Modern business moves swiftly. Changes 
take place rapidly. Tardy, old-fashioned 
pencil and scratch pad methods cannot 
supply the necessary figure facts without 
too much work and worry. 


But with one of these new Burroughs 
machines, all the facts you need are quickly 
obtained. Youseetheresults of yesterday’s 
business today. A few minutes time each 
day gives you a complete figure picture of 
your business so that you can intelligently plan and control all of 
your business activities. 





For twenty-five years Burroughs figuring machine equipment has 
been giving Canadian business men better figures, and helping 
them make bigger profits. 


Let a Burroughs man show you how you can get the facts you need 
when you need them. Do it today. Phone or mail the coupon. 


Burroughs Adding Machine of Canada, Limited 
700 McDougall Ave., Windsor, Ont. Phone Sececa 448 


I would like to know how to 
sai the facts about my business dally. 
Billin 

Name. 


Address 








ee oe 


ROARS Ra Pate «Micka Bai aes iad! eens —s eS Bea 


awe ae 


ee ee ot ee eres 





+ 
ii 
=i 
F 
i 
= 
We 

Lah 


Leann en en ane oe 
- . = 





C.GEHASHEAVY . 


ORDERS BOOKED; 


1923 GOOD YEAR: 


Common Shareholders Have 
Further Chance to Ex- 
change into Preferred 


Canadian General Electric did not 
fully earn the common dividend in 
1928, though the net for the year was 
a material improvement over 1922. 
Before depreciation and interest were 
provided the total stood at $1,482,234. 
compared with $532,791, an increase 
of $949,443. Out of this sum $400,000 
was set aside for depreciation, while 
no allowance was made the vear 

us. Interest and exchange 
charge was $404,151, compared with 
the 1922 figures of $428,227. The 
1923 net was $678,083, compared with 
$101,564. The surplus at the end of 
1922 was $6,820,411, and thus there 
was $7,498,494 available for distribu- 
tion. This went as follows: Prefer- 
red, $2,000,000 at 3% per cent., $140,- 
000 plus 1% -per cent. at its retire- 
ment, $35,000; Common, 6 per cent.. 
or a total distribution of 








985. The company wrote off. 


,740 in investments, leaving the 

lus at $6,629,769. 
dent A. E. Dyment, at the an- 
nual meting, said that the common 
dividends were being discontinued for 
_a long time, and so he said a further 
opportunity was to be given to the 10 
per cent. that has not exchanged its 
common for the new preferred to do 


80, 
__, Reviewing the business of the year 


he said: 
The improvement that developed in 
company’s business late in 1 con- 
tinued in marked degree during 1923. 
caeeee of orders were very much 
larger in 1923 than in 1922, the largest 
in the —_7s history, with the ex- 
ception of . This increase in busi- 
ness secured, however, had not yet been 
fully reflected in earnings, owing to 
the fact that some of the orders, not- 
ably power equipment, required a long 
time to fabricate, in some cases one or 
two years. The statement for 1924 and 
1925 would, he stated, continue to re- 
flect business booked in 1923. He re- 
ferred to current keen competition in 
the electrical field, which made profits 
less than they should be, considering 


. 


























the technical knowledge and large cap- 
ital required. 
Profit and loss statement: 
1923 1922 
Profits . . «+ $1,482,234 $ 532,791 
Depreciation .. .. GOO O0O. ce casce 
Interest and Ex. .. 404,151 428,227 
Net profit .. .. .. $ 678082 ¢ 104,564 
RR Ss cares sg oe 7,000 
Bal. forward 6,820,411 557,726 
$7,498,493 $7,662,290 
Pref. dividends ... 822,985 841 
Invest. written off ME FEO =o hci vce 
Balance .. .. .... $6,629,768 $6,820,411 
_ Corn Flakes Co. Sells 
Out at $250 a Share 





The battle in the courts over the 
Canadian rights to manufacture and 
market corn flakes in Can- 
ada has ended abruptly by the Bat- 
tle Creek, Mich., Co. buying the Lon- 
don. Ont., majority shareholders out 
at $250 a share. Other shareholders 
can sell out at the same price. 

As a great many bought their 
stock away below par when the af- 
fairs of the concern were in bad shave 
they make a handsome profit. The 
last appeal in the court fight, now on 
its way to the privy council, will be 
dropped. The Toronto plant of the 
United States company will be closed 
and the London plant enlarged. 

The Battle Creek Toasted Corn 
Flakes Company of Canada had a 
capitalization of $300.000, and its 
subsidiary, the Canada Corn Products 
Company, of $85,000 each in shares 
of $100 par value. 


General Motors Had 
An Excellent Year 


General Motors’ net income for 
1928, available for dividends, was 





« %62,067,526, which included such pro- | N 


portion of the profits of Fisher Body 
and the General Motors Acceptance 
as was received in cash dividends. 
Its share in undistributed earnings of 
these subsidiaries was $9,941,429, 
which if added to the above net in- 
a would represent a_ total 

After paying regular quarter! 
dividends on the debenture and vad 
ferred stocks requiring $6.887.371 for 
the year, there remained for the com- 
mon stock, $55,180,155 or $2.67 per 
share. Four quarterly dividends of 
thirty cents per share each were paid 
on the common stock, aggregating 
$24.772,026, leaving a balance of $30,- 
408,129 which was carried to sur- 
plus. The undisturbed proportion of 
the earnines of Fisher Body and 
General Motors Acceptance was 
equivalent to forty-eight cents per 
share on the common stock of Gen- 
eral Motors. 

There were manufactured and sold 
during the year. 798.555 cars and 
trucks, compared with 456.768 in 
1922. The net sales were $698.038,- 
al compared with $463,706,733 in 


The Corvoration had cash in banks 
$47.069.805; sicht drafts $13,283,707; 
inventories $138.678,131. Current 
liabilities amounted to $79,150,705, 
leaving an excess of current assets 
over current liabilities of $140,750,- 

. This compares with $126,476,- 
287 as of December 31, 1922; an in- 
crease of $14,274,345. 





ZINC PRODUCERS ENCOURAGED 

VICTORIA, B.C.—The zine situation 
is encouraging. Prices are better to- 
day than they were before the war, as 
n eoneral rule, and the improved meth- 
ode f concentration at the Trail plant 
cae = poe ppeaeiice of ore 

z at would otherwi 

a eee se have 

































































Company 


Abitibi com. .. .... 


Do., pref. . 


APRIL DIVIDEND PAYMENTS 
Dividends .. .. . 
Bond Interest .. . 


APRIL DIVIDEND PAYMENTS 
Industrials, Utilities, Etc. 


Amer. Cyan., pref. 1%q 3 


Belg. Paper, pref... 
Bell Telephone ... 
Bird & Son, pref. .. 


Brand. Hend., pref. 


Brazilian, pref. ... 
Brit. Amer. Oil ... 
Burt Fet., com. .... 


Do., p 


Canadian Car, prf.1% 
Canada Cement, cm. 


Can. Con. Cotton, p. 


Can. Cottons, 
Do., pref. .. . 


com. 


Can. Explosives, ; p. 


Can. Gen. Elec., cm. 


Do., pref. .. 


Can. Indus. Alcoh 


. 


Can. Locomotive, c. 


Do., pref. .. 
Can. Salt .. 


Can. Westinghouse. 
City Dairy, com. .. 

EEE. 5s elses 
Consumers Gas ... 


Dome Mines 


Dom. Canners, pref. 
Dom. Glass, com. . 

ln MEO se Fe wes 
Dom. Iron, pref. .. 
Dom. Stores, com... 


Dom. Telegraph 


of 


Dom. Textile, com.. 


Do., pref. 


Duluth Sup., pref... 
Dunlop Tire, pref.. 


Frontenac Brew., p. 
Goodwins, pref. ... 
Goodyear Tire, pref. 

Do., Prior pref... 
Gould Mfg., com... 


Do., pref. .. 
Greening 


Wire, prf. 


Hillcrest Coll., com. 
DO PROE 0 EN owe 


Hollinger ... .. 


Holt Renfrew, p 


Do., 


rf. 
Illinois Pr. P., pref. 


NIE acto pe 


Illinois Traction, ec. 


gees ots 


Jamaica Pb. Ser., 
Kerr Lake Mines .. 


Laurentide . 
Mackay, com. . 
Do., pref. . 
Maple 


Pp. 


eaf Mill. p. 


Montreal Telegraph. 
Maritime Tel., com. 
Do., pref. (a) ... 
Do., pref. (b) ..* 
Nat. Breweries, cm. 


Do., pref. .. 


Nipissing Mines ... 


879 | North Star Oil, prf. 


N. S. Steel, pref. .. 
Ogilvie Flour, com. 
Ottawa L. H. & Pr. 
Ottawa Traction .. 
Pacific Burt, com.. 


Do., pref. . 


com.. 


Page Hersey, 
DOs. PTOL. ic cess 
Penn. ater & Pr. 


Porto Rico Ry., prf. 


Price Bros. .. 


Prov. Paper, com.. ; 


Amer. Salesbk., cm. $1 4 15 
Asbestos Corp., prf. 1%q 15 






















Can. Cons. Felt .. & 1940 8,895 
- $10,967,868 Commercial Cable 4 2897 200, 
16,895,425 Camaguey Elec. .. 1952 48,750 
—_—_ Can. Niagara Pr.. 6 1932 45,000 
$27,853,288 Can. Paperboard . 7 1937 000 
Davidson Mfg. ... 6 1942 8,262 
Deen Paper... ¢ 1988 10088 
ryden aper . 
Rate Date Amount | nominion Power . 5 1915-82 189,100 
lq 16 $250,000) Duluth S. Shore . 6 192 32,810 
1%q 38 17,500 | Fraser Companies. 6 1920-29 45, 
83,988 | Goulds Mfg. .. .. 6 1027 27,000 
6,146 | Hydraulic Power . 5 1951 195,000 
60,000 | King Edward Hotel 7 1933 22,925 
1%q 15 70,000) Mont. L. H. Lach. 5 1938 72,750 
2q 16 640,980 | Montreal Tram. db. 5 — 428,750 
1%q 1 7,000 | Niagara Falls Pr. 6 1932 287,420 
1%q 1 8,750| N.S. Trams... .. 7 1952 52,500 
1%q 1 150,000) Ottawa L. H. & P. 8 1940 48,000 
a 1 110,000) Quebec Power ... 6 19583 106,200 
2%q 3 55,827! Rio Janeiro ... .. 5 1958 411,137 
- 1%4 8 — 8611) Sawyer Massey .. 6 1927 9,330 
4specl.1 100,000) Tooke Bros. .. .. 7 1942 12,005 
1%q 2  21,875| Western Power .. 7 1926 =: 17,500 
q+*1%q 10 262,500 | winnipeg Elec. ... 4% Perp. 98,550 
1%q 16 202,500) Wisconsin Cn. Ry. 4 1959 201,160 
= : canis Sei. es a Se SR: ee 
1%q 4 54,922! Corporation Bonds .......... $3,972,135 
1%q 15 81,375 Municipal BEOOE 5k stviansass *3,400,000 
%sq 1 . 96,000) Provincial Bonds ...........- * 2,800,000 
%sq 1 52,129/ond War Loan ... 5 1931 1,328,290 
1%q 7 150,000) Pub, Service Loan 5 -—— 3,750, 
ike ; soese Dom. Bond Loan . 5% 1929 1,650,000 
2 1 24,000 95,425 
20 1 148,558} $16,895 
2%q 3 14,125/ * This figure is determined by divid- 
1%q 3 12,250] ing by 12 the estimated total interest 
aoe : oa0 433 payable during the year in these issues. 
1% 3 40,085 
ima 1 14375] WHEAT ACREAGE 
ing 1 eaiidl REDUCED IN U. S. 
50c.s 1 12,500 Se 
o— ; aisoee Effect of Conviction that Can- 
mq 15 33,960 ada Can Produce at 
1g 3 15,000 Lower Cost 
q ’ a 
1%q 21 5,250 From Our Own Correspondent. 
ine : a OTTAWA. — Reports received by 
leg 3 51/583 | Official sources here from Washing- 
1%q 2  11,212| ton are to the effect that the farm- 
1%q 2 13,080 | ers of the western states, realizing 
1%q 1 11,375 | their inability to compete on even 
1%q 15 15,000| terms in the foreign market with 
1%q 15 12,349} Canadian wheat, are reducing their 
Im 26 246,000| acreage to spring wheat this year, 
1%q 2 17,500/ and that by apparently 14 per cent. 
i- : onan It is also understood that much of 
Bh 15 61'655| this acreage formerly in wheat will 
Iq 1 ~—-109'842| De, sown to corn, flax and oats, this 
$1.75q 1 9,625 | being true of North and South Da- 
12%c. 15  75,000| kota, Washington, Minnesota, and 
1%q 1 482,000 | Montana. 
1%q 3 1724,157| It is expected that as a result the 
1q 3 00/ acreage sown to spring wheat in 
1%q 18 51,275|/ Canada this year will not be very 
+4, = ao much reduced. Last year it was 21,- 
lhe 1 15,000 917,000 acres, or about 400,000 more 
ima 1 26.250 | than in 1922, There is some dispute 
$iq 1 22543) 0Ver the accuracy of these figures, 
1%q 1 48,562] but as they have been accepted by 
3q 20 180,000| the provincial authorities, as well as 
1%q 1 17,500 | by the Dominion Bureau of Statistics, 
2q 15 16,420 | they are considered the most authori- 
: : sabe tative that can be had. 
q —_—_— ——__—_—_——_—_-- 
1 65,815 
1, 3 °S818| MILLING INDUSTRY 
1%q 3 11,375 
ai} ENJOYS ACTIVITY 
q LJ . 7 . 
2q 1 169,900| Volume of Business Greater in 
ie : ae Last Six Months Than a Year 
1%q 1 52. Ago—Wheat to Orient 
1 
5 


DO, BOG, | << 0st ASE 29,750 
Quebec Power, pref. 1%q 1 38,552 OTTAWA. — Of the 11,769,961 
Rogers, Wm., pref.1%q+°1%q3_ 19,649/ bushels of wheat exported during 
Shawinigan .. .. ..-1%q 10 3850; February, 3,092,000 went to China 
Shredded Wheat, c. 2 1 200,000) and Japan, the former taking 987,- 

Do, pref... .-.. Iq 1 18,750 000 and the latter 2,105,000 bushels 
Smith Paper, com.. 1%q 20 55,405 | 7: mee eae 

Be. eet. zs 20 30,000 China also took 3,000 barrels of flour 
S. Can. Power, pref. 1%q 15 _37,500/ 8nd Japan 89,501 barrels. Hong 
Span. River Pulp, ec. 1%q 15  165,322| Kong also took 110,126 barrels. 

Do., pref. .. .... 1%q 15 150,840 Ten years ago, in 1913-14, Japan 
Sterling Coal .. .. 1q 3 000 | bought 4,627,000 bushels of wheat and 
saad ae --+» 1%q 1 45,000) 793,000 barrels of flour; but China 
See ae. asus : - pon was not on the list of purchasers of 

Be. weet. eee | 35,000 either. If she took any it was a very 
Twin’ City, pref... $1.756q 1  52,500/ *™all quantity, 

Wabasso Cotton .. $1.00q 3  35,000| The United States took only 101,- 
West Ind. Elec. .. 1%q 3 10,000} 000 bushels of wheat during Febru- 
W. Kootenay Pr. p. 1%q 2 8,750 | ary, so that it is quite plain that that 
Win. Elec. pref. ... 1%q 2 62,500/ country is not much of a factor in 
Woods Mfg., pref.. 1%q 1 27,063) Canada’s wheat market problem. 
Wright Hargreaves. 2%q 1 68,750) Canada sold wheat flour to 48 
"$0,246,786 246,786 countries last month, her second best 
BANKS ’ customer being Germany, with 243,- 
Bank ii ahah iki naeae 727 barrels, the United Kingdom be- 
on 3q 3 $180,000 | i” first with 326,380 barrels. 
Melsens' i. '.. 5... -Oe 3 120,000 e milling industry has been far 
Montreal C. & D. .. $2.50q 3 49,952) More active during the last six 
ova Scotia .. .... 4q 3 00,000 | months than it was during the same 
Provincial .. .. 2%q 2 67,500| period in 1923. The total grindings 
of wheat during the five months from 
$817,452 | September 1 to January 31 were 43,- 


LOAN, TRUST, INSURANCE 
Rate Date Amount 


Company 
Can. Landed 


Crown Trust .. 


of Can. Permanent ... 
Cen. Can. Loan ... 


Can. Perm. Trust.. 
Chartered Trust .. 


Canada Life 


Dominion Life .... 
East Can. Savings. 


Eastern Trust . 


Guar. of N. A. syn 
Home Invest. .. .. 


Huron & Erie . 
Imperial Life . 
London Loan .. 


London & W., Trusts 


Manufactur. Fin., p. 


National Life .. .. 
National Trust ... 
Ont. Loan & Deb... 
Mercantile Trust . 
Montreal Trust ... 
Toron. Fin. Corp., p. 
Tor. Gen. Trusts .. 
Toronto Mortgage . 
Toronto Savings . 


Royal Loan .. . 
Union Trust .. 


*—On arrears. 
q—Quarterly. 


s—Half yearly. 


m—Monthly. 


sq——Semi-quarterly. 
BOND INTEREST DUE IN 


Company 
Amer. Salesbook 


Bell Telephone . 
D 


Algoma Steel .. .. 
Brand. Henderson. 


Beek tat ae ae 
B.C. Electric Rly.. 
Can. Gen. Electric 
Cumberland Rly. . 
Canada Cement .. 
Can. Cons. Rubber 
Carr. Factories ... 


7 
4 
6 
5 1940 
6 
6 
6 


Int. Rate Due 
~ 1927 
5 1962 
6 1936 
5 1925 


yy — 


Se RTT arses tingle A Tan nailing 








066,000 bushels, as compured with 
41,832,124 for the same period a year 





2%q 3 $ 30,125| ago. In January the grindings were 
7 ; ee 1,000,000 bushels up over those for 
; a ; 7500 the same month in 1923. 
1%q -- 12'500|,,28¢ wheat flour production for 
1%q 1 9,020 these five months was 119,154 bar- 
3%q 1 37,500 rels over those for the preceding per- 
4q 1 6,400 | iod. The production of oatmeal, how- 
2q 1 15,000 | ever, jum from 6,400,000 to 2,- 
2%q 3 25,000 | 524,000 Ibs., that of rolled oats f 
3q 15 ’ “the 
$q : oe 50,719,000 to 62,189,000 Ibs., and the 
1% + %4q2 112/500 sees of flour increased by 156,000 
tt dae ee ———— 

q ° 
1%q 2 8,760 Big Butter Increase 

8 ’ 

shq. 1 6250 In Saskatchewan 
3q 3 60,000 
ia 1 ‘1500| REGINA+-More thane ue; 

q INA.—More than a quarter of 
a ' ooeas a million pounds increase in ‘the 
3a : 000 quantity of creamery butter manu- 
2%q 1 18112 factured in Saskatchewan during the 
3q 2 30.000 first two months of the year, as 
2%q 2 13,500 | Compared with 1923, is reported by 
1%q 3 17,500) P. E. Reed, provincial dairy com- 


missioner, the total for January 
being 473,112 and for February 551.- 
514 pounds. a total of 1,024,626 
pounds for the first two months ot 
the year, as compared with 771,572 
in 1923, or a total increase of 253,- 
054 pounds. The percentage of in- 
crease for January was 27.8 per cent., 
but the percentage of increase for 
February was even better, returns 
being 37.4 ver cent. above the pre- 
vious February. 


CONSOLIDATED SMELTERS 
_ The Consolidated Mining and Smelt- 
ing Company reports ore receipts at 
Trail Smelter for the period March 8, 
78,000 |to March 14, amounting to 9,700 tons, 
and for the year to date 96,408 tons. 
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DOMINION TEXTILE COMPANY 
Limited 


NOTICE OF DIVIDEND 








DIVIDEND of one and three-quart- 

ers per cent. Ok) on the Pre- 
ferred Stock of DOMINION TEXTILE 
COMP. > MITED, has been de- 
clared for the quarter ending 3ist 
March, 1924, gp tones 15th April 
shareholders of record March 3ist. 
By order of the Board. 

JAS. H. WEBB, 
Secretary-Treasurer. 


000 Montreal, Feby. 8th, 1924. 





The Bell Telephone Company 
of ‘Canada 
NOTICE OF DIVIDEND 


A DIVIDEND of two per cent. (2%) 
has been declared poreble at the 
Office of the Comeeny, n Montreal, on 
April 15, 1924, to s areholders of record 
at the close of business on March 22nd, 


WM. GEO. SLACK, 
Treasurer. 
Montreal, March 12, 1924. 


McIntyre Porcupine Mines 
Limited 


(No Personal Liability) 











DIVIDEND No. 22 





OTICE IS HEREBY GIVEN that a 

dividend of five per cent. (5%) on 

the issued Capital Stock of the Com- 

ny will be paid on the Ist day of 

ay, 1924, to shareholders of record at 
the close of business April 1st, 1924. 


By Order of the Board. 
H. G. LAUX, 
Treasurer. 
Dated at Toronto, March 21st, 1924. 


The Toronto Mortgage 


Co 
QUARTERLY DIVIDEND 
Notice is hereby given that a Dividend of 
two and one-half per cent., being at the rate 
of Ten per cent. per annum, upon paid-up 
Capital Stock of this Company, has been 
declared for the current Quarter, and that 
the same will be payable on and after 
Ist APRIL, 1924. 
to Shareholders of record on the books of the 
Company at the close of business on the 15th 
instant. 
By order of the Board, 
WALTER GILLESPIE, Manager. 


Howard Smith Paper Mills 
Limited 
Dividend Notice on 
Common and Prefe Stock 
OTICE IS HEREBY GIVEN that « 
dividend of 1%% on the Common 
Stock (being at the rate of 6% per 
annum) and a dividend of 2% on the 
Preferred Stock (being at the rate of 
oe r annum) of the HOWARD 
Ss ITH PAPER MILLS, Limited, has 
been declared for the quarter ending 
the 31st day of March, 1924, payable on 
the 2ist day of April, 1924, to Share- 
holders of record at the close of busi- 
ness on the 10th ~~ of April, 1924. 
By Order of the Board. 
HAROLD CRABTREE, 


Sec 
Montreal, March 24th, 1924. 


WOODS MANUFACTURING CO. 
LIMITED 


PREFERRED STOCK 














DIVIDEND NOTICE 





HE regular quarterly dividend of 
One and three-quarters (1%%) per 
cent. on the PREFERRED STOCK of 
WOODS MANUFACTURING COM- 
PANY, LIMITED, for the quarter end- 
ing March 81st, 1924, has been declared 
payable April 1st, 1924, to shareholders 
of record March 2lst, 1924. 
By Order of the Board, 
JOHN T. F. KEENE, 
Secretary-Treasurer. 


THE B. GREENING WIRE 
COMPANY, LIMITED 


Preference Dividend No. 3 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of one and three- 
ee per cent. on the Preferred 
hares of the Company has been de- 
clared payable April 1, 1924, to Share- 
holders of record March 15, 1924. 
F. J. MAW, 
Secretary. 
Hamilton, Ont., March 7, 1924. 


J o = 
The, Dominion Bank 
OTICE IS HEREBY GIVEN thet a 
Dividend of three per cent. upon 
the paid up Capital Stock of this Insti- 
tution has been declared for the quarter 
ending 3ist March, 1924, being at the 
rate of twelve per cent. per annum, and 
that the same will be payable at the 
Head Office of the Bank and its 
Branches on and,after Tuesday, the ist 
day of April, 1924, to shareholders of 
record of the 20th March, 1924. 
By order of the Board. 
C. A. BOGERT, 
General Manager. 
Toronto, 22nd February, 1924 


Canadian Industrial Alcohol Co., 
Limited 











DIVIDEND NOTICE 


oe 


OTICE IS HEREBY GIVEN that a 

dividend of one and one-half per 
cent. (1%%) has been declared on the 
Capital Stock of this Company for the 
quarter ending 31st March, 1924, pay- 
able 7th April, 1924, to shareholders of 
record at the close of business 31st 
March, 1924, 


By order of the Board. 
J. GIBSON LAWRENCE, 


Should:Consider 


MONCTON, N. B. 


The Ideal Manufacturing and Distribut- 


ing Centre of the Maritime Provinces. 


Manufacturers and Distributors 


The Railway Hub of the East. 
Convenient to the Ocean Ports the year 


round, giving excellent service to 


foundland, Bermuda, 


Advertising 
| | 


New- 
and the West Indies. 


Apply to: ae 


and Industrial Committe 
MONCTON, N. B. 








Province of Quebec 
CITY OF HULL, District of Hull. 


OFFICIAL CALL 


FOR TENDERS 


— NOTICE IS HEREBY GIVEN that the Council of the City of Hull will 


receive from now until four o’clock p.m., Monday, the 7th day of 


April next, 


at the office of the undersigned, written tenders for the purchase of Debentures 


of the City of Hull, to the amount of 


$292,000.00, for the consolidation of the 
ttached thereto for the interest; payable 


office in the City of Huli, 


Semi-annual interest 


Floating Debt, and issued with coupons a 
said ntures and interest at the City Treasurer’s 
amely:— 
r . Debentures dated Ist May, 1922 
By-Law No. 232 
Amount Denomination Mataring Rate 
$292,000.00 $1,000.00 ist May, 1947 514% 


ist May, 1st November 


Such debentures shall be paid in Hull] and delivered in Hull. 


An accepted cheque representing one 
each tender. 

All tenders must mention if the price 
the coupons at the time of delivery, 
under seal with the indication “Tenders 
City Clerk,” Hull, Que. 


from the lst of May, 


per cent. of the issue must accompany 


includes or not the accrued interest on 
1922, they peg 
e 


for Debentures” and Tressed to 


The present issue has received the approval of the Lieutenant-Governor in 
Council of the Province of Quebec, the 4th day of March, 1924 
The City Council does not bind itself to accept the highest or the lowest or 


any of the tenders. 


Given at the City Hall in the City of Hull, on this 12th day of March, 1924. 





H. BOULAY, City Clerk, Hull, Que. 


CITY OF TORONTO 


$5,236,000 SERIAL BONDS 


tenders, endorsed “Tender for 
W. W. Hilts, Esq., Mayor and 
by the undersigned until] 12 o’clock noon, 
of $5,236,000 bonds issued for 


chase various purposes, 
due 1924-1954 (approximate average maturity of the whole, 15 years). 


Full details to the purposes for which the bonds are issued, and amounts 
maturing Gnacolly, together with financial statement of the City, will be fur- 


nished on application. 


The legality of the several issues 
Toronto, and his 


The bonds bear interest at the rate of 5% per annum, payable half-yearly, and 
le both as to principal and interest in Toronto, or, at the option of 
England, at the fixed rate of $4.86 2/8 to the pound 


are payabl 
the holder, in London, 
sterling. 


Engraved bonds will be ready for delivery on date of sale. Delivery and pay- 
ment with accrued interest are to be made at the office of the undersigned. 


Tenders will net be received for any part, but must be for the entire issue. 


. A certified cheque, payable to the undersigned, for 2 per cent. of the par 
value of the bonds tendered, must accompany the tender. 


Tender specifying for bonds other than those herein described, or containing 
conditions varying from the above, will not be considered. 


Chairman of the Board of Control, will be 


has been approved by Mr. J. B. Clarke, K.C., 
favorable opinion will be engraved on each bond. 
The bonds obligation of the City at large, are issued in coupon form, 
with provision for registration of principal, and are of the denomination of 


City of Toronto Bonds,” addressed to 


Thursday, April 8rd, 1924, for the pur- 
eS cee By-laws, and 


| 
| 
| 


The right is reserved to reject any or all proposals. 


Treasury Department, 
City Hall, Toronto, Ontario, March 


City of Swift Current 


Notice to Debentures Holders 


re IS HEREBY GIVEN that in 
pursuance of the provisions of the 
recent Creditors’ Agreement, the City 
of Swift Current is now in a position 
to pay interest at the rate of 8% for 
each of the years 1922 and 1928 on all 
City and Schools Debentures. 

All Debentures and Interest Coupons 
which have matured or which may ma- 
ture up to $lst December, 1927, should 
be forwarded to the City Treasurer to- 
gether with full particulars of all un- 
matured securities held. A “Certificate 
of Indebtedness” will be issued in ex- 
change for all securities surrendered. 

Dated at Swift Current, Sask., 22nd 





January, 1924. 
Coitinican soma a4 _ sors. 
D. SEATH, City Tre : 
PROVINCIAL PAPER MILLS 
LIMITED 
DIVIDEND NOTICE 





OTICE IS HEREBY GIVEN that 
Dividends have been declared by 
Provincial Paper Mills, Limited, as 
follows: 
Regular Quarterly Dividend 
1%% on Preferred Stock. 
Regular Quarterly Dividend, 
1%% on Common 
All payable on Apri] ist, 1924, to 
Shareholders of record as at close of 
business March 15th, 1924. 
(Signed) 8S. F. DUNCAN, 
Treasufer. 


Abitibi Power and 
W Paper Co. Ltd. 


OTICE IS HEREBY GIVEN that a 
Dividend of 1%% has been de- 
clared on the Preferred Stock of The 
Abitibi Power & Paper Company, Léd., 
payable April ist, 1924, to shareholders 
of record at the close of business March 

20th, 1924. 

By Order of the Board. 
L. R. WILSON, 


Seoretary. 





GEO. H. ROSS, 
Commissioner of Finance. 
27th, 1924. 


TENDER 


FOR 


DEBENTURES 


EALED tenders addressed to the 
undersigned and marked “Tender 
for Debentures” will be received until 
12 o’elock noon, Tuesday, April 8th, 1924, 
for the purchase of $167,500.00, County 
of Peel Debentures bearing 5% interest 
and payable in twenty — annual in- 
stalments as to principal and interest, 
issued under the authority of By-law 
No. 621, to pay twenty per cent. cost of 
construction of Provincial Highways 
within the said County for the years 


1922 and 1923. 
L. H. WILLIS, 
County Clerk. 
Brampton, Ont. 


The Trinidad Electric 
Company, Limited 


OTICE IS HEREBY GIVEN that a 

dividend of 1% for the qs 
ending March 81st, 1924, on the Capital 
— of the Company has been de- 
clared. 

Warrants will be issued and mailed 
to the address of each shareholder and 
are payable at The Royal Bank of Can- 
ada, wag genes and after the 10th 
of April, 1 

The transfer books of the Congeny 
will be closed from the ist to the 10t 
of April, 1924, both days inclusive. 

By Order of os conus 


Secretary. 


‘Village of 
Richmond Hill 


ENDERS will be received by the 

undersigned up to noon, April 10th, 
1924, for the purchase of $95,000.00 of 
Richmond Hill Serial Bonds. Bonds run 
for miy years and bear interest at 
5%4%. ese bonds are for the purpose 
of building a new High School. Bonds 
and Interest will be guaranteed by the 
County of York. Largest or any tender 
not necessarily accepted. 


A. J. HUME, 
Clerk. 
Richmond Hill, Ont. 
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. Present branch situation as impos- 


Hl: 


te be - 







CONGRESS MAY —|Canadian Bankmen |__| L. J. LADNER WOULD 
SETTLE B CH ee eee ee ae GUARANTEE ONLY 
BANK DISPUTE CERTAIN DEPOSITS 


man who has been visiting some of 
Situation in United States M.P. With New Theory On 


Sir Edmund Walker 
(Continued from page 1) 

Again the future president declined, dent 1910. (4) Dominion Government— 

what seemed to be a big sten for-| National Battlefields Commission. (5) 

ward in his banking career. “I have National Gallery of Art— Chairman 

i ‘ ” Board of Trustees; Fellow Geological 

great faith in my own bank,” the Society (Eng.), Institute of Bankers 

young accountant said, “and, having} (Eng.), Royal Economic Society (Eng.), 

put my hand to another plough, I do}-Royal Colonial Institute (Eng.), Royal 

not wished to take it off.” As areward| Society of Canada; Chairman Toronto 
for his loyalty his salary was in- 


Conservatory of Music, 1917. 
creased and he was sent to Toronto 









































































Preferred Stocks 


They are undoubted- 
ly the safest form of 
high-yielding invest- 
ment. 


Investors desiring an 
income of over 7% 
































































































the banks in Los Angeles there are a 
large number of young Canadian 
bankers with these institutions. For 


























the most part they are men with ac- ° ° 
Is Very ae countants oF ao managers’ ex- — Outlines ~ oo sesountant. He remained| Good Crops to Follow should write for our 
perience an e reasons they give ere for only seve ight ths. ° ® suggestions. 
Tang e for going to the United States in- Is cheme being sent to New. “York an Sauler Poor Year in Manitoba 





From Our Own Correspondent. 

NEW YORK.—There is a growing 
disposition among those interested in 
the development of banking to have 
settle the tangled problem 

of Seach banking in the United 
States. News that the Federal Re- 
serve Board is likely to reconsider 
its branch banking policy, has 
direct and immediate interest not 
only to American bankers, but also 
to American business men. There 
is evidently much reason to think 











agent in 1873. 


The Tale of a Cheque 
_ An incident in Sir Edmund’s career 
in the American metropolis is worthy 
of record. From 1868 to 1873 had 
been a time of great expansion in 
business in both Europe and America, 
and the Canadian Bank of Commerce 
had opened in New York in 1872. 
Trouble had begun in Vienna, and in 
September it struck New York with 
the failure of Jay Cooke and Com. 
pany. His duties were those of an 


clude: glowing reports of rapid 
growth and better salaries; greater 
opportunities due to the fact that 
the big increase in the volume of 
business in California must be taken 
care of; closer contact with the offi- 
cials of the bank and more desirable 
climate. 


SMALL BANKS CAN 
BE ESTABLISHED 





F.H. Deacon & Co. 


Members Toronto Stock Exohange 


From Our Own Correspondent. 

MONTREAL.—One of the man 
suggestions for changing the Bank 
Act to meet the changing needs of 
the day, offered at the last session 
of parliament, was that of Leon J. 

dner. Mr. Ladner is member of 
parliament for Vancouver South and 
poaree a plan to require each 
ank to open a department of 
eee savings accounts, distinct 
tom the ordinary savings accounts. 
Mr. Ladner has insured that his 





From Our Own Correspondent. 

WINNIPEG.—Farmers throughout 
Manitoba are somewhat discouraged 
this spring owing to the prevalence 
of rust in the crop of 1923 and it has 
been stated by C. H. Burnell, of Oak- 
ville, the president of the United 
Farmers of the province, that it 
seemed likely that there would be a 
loss of 35 per cent. in the acreage 
sown to wheat by grain growers in 
1924. T. C. Norris, former premier of 
the province, predicts that the crop 









227 Bay St. Toronto 



















16% Investment 






Board will revise its position. IN THIS COUNTRY scheme will again be discussed in|®ccountant. Efe had to carry out the| (?°1554 would be quite satisfactory High-Class Toronto 
Parli ; : : transactions ‘entered into by th a t 
Even if the Federal Reserve Board “ag ~neage age = by ees sehior agents, but he also had dined He says that the records show that Apartment 


should revise its position the situa- 
tion as now existing—a situation of 
interest to Canadian bankers because 
of Canada’s notable branch bank pro- 

will only be tong, 4 remedied 
since the policy of the Comptroller 
of the Currency and the attitude to- 
ward the question adopted in various 
states, coupled with the present re- 
s of the Federal Reserve 
have — a condition of 


for many years there have not been 
successive years with a poor return 
to the Manitoba farmer. With refer- 
ence to the general outlook for the 
West, Mr. Norris was quite hopeful. 


Staff Gossip 


E. M. Pilkey, who has been at the 
Bank of Montreal for the past two 


























of all their loans of gold against cur. 
rency and the keeping up of the mar- 
gin thereon. 

All of the big banking houses 
which failed had borrowed gold from 
the Canadian bank, and the junior 
agent’s business was to manage sc 
that they escaped loss. He got what 
was probably the last cheque that was 
certified of s great banking house 
which failed then. The messenger ona 


Private Banks Not Able to 
Compete With Big 
Institutions 


ae 

dner is not the radical reformer 
type, out to upset the banking system 
of the country. He spoke to a 
Montreal audience the other night, 
chiefly composed of young business 
men, and described his plan. He 
made his case forcibly, and without 
attack upon the Canadian banking 
system, which he regards as the 











Manager, Teronto Clearing House. 
In their theories of local banks 
and currency based on government 
bonds, on the lines of the American 








i : ‘ f i , 
sot hapeler, ontorion Am006 | National banks, the Canadian advo | weskess of his piss, he tas et Leng | sal for marzin got the cheque, drawn, [ears, mas heen tcanafered, to he 
“Bither branch banking is a good | c@tes do not appear to realize that | brought it out as a sincere attempt | °f course, on a clearing-house bank. — icone Scere 
. or it is not,” says the New there is nothing in the law to pre-|t) add the fecessary element of but, on going to get it certified. the|*™** z * * 


: ; > bank refused and the messenger - 
Tt inane ae — ried to Mr. Walker with the informe: 
ma ssappear tion, who went to the private office 
Mr. Ladner feels that the present|of the banker and told him, expecting 
tendency to concentration of the|only to hear that he had failed. He. 
—< business of the country in| however, took Mr. Walker to the 
a few large banks is going to bring |bank, and, after he had conversed 
aon ° Sane te 2A that = cae ee the cheque was cer- 
or the smaller /|t 4 
a i contin business, 11890, | sed. n hour later the house had 
says r. ner, the four large Winning Hi 
banks of Canada had 30 per cent. of} _ After two sete i Now york Ed- 
the desposits and the smaller banks|mund Walker was sent to Windsor 
had 70 per cent. To-day the four| Ontario, as branch manager. ‘The 
large banks have the 70 per cent.|Canadian banks were heavily inter- 
and the smaller banks divide up the|ested in lumber, and the Canadian 
30 per cent, There are fourteen|Bank of Commerce had become en- 
banks in Canada Ne but Mr. | tangled in a group of operators. an- 
Ladner feels that it will be impos-|other Canadian bank having about 
sible for Canada to have as many as/the same interest in other members 
fourteen banks in ten years if the|of the same group. Walker worke?4 
present tendency away from the|hard for three years to relieve the 
smaller banks continues. _ ,_ | Situation—and won his spurs. His 
_The remedy to the situation, in| bank lost only a marginal sum. while 
his opinion, must be found in some the other bank made a loss which was 
= that will win back public con- | one of the largest known in Canadian 
dence for every Canadian bank, no|bankine at that time. 
matter how small. Public confidence In 1880 he was anpointed inspector 
is-essential to the poise and balance | with one clerk. The bank had then 
of the banking structure. It is a deli-| 80 branches in Ontario and offices in | Payzant, New Glasgow; president, F. T. 
cately balanced system, for the entire} Montreal. New York and Chicago. | MacLellan, New Glasgow; 1st vice-presi- 
twenty six hundred million of assets | During the vear Walker prepared the | 2ent E. L. Allan, Pictou; pore ag et 
of the banks are balanced on top of| first printed regulations of the bank a ‘ : 4g hoe saeee Th, Mews, 
ut forty-seven million dollars of| and the first real cipher code. The Lan mths aap ete eas 
banking capital. Mr. Ladner figures | scientific code maker was then un-| 
this proportion of public to private|known. and the insvector obtained MONTREAL 
a "193 bon 000 _— by = the aid of Mr. Dwight, the father of It has been announced that the Bank 
in e ,000, of paid up capi-| Canadian telegranhy. Before Mr. of Montreal has decided to move fron 


vent the establishment of organiza- 
tions in Canada in all respects like 
American banks, except in name. Any 
local body of men can form an asso- 
ciation which would have power to 
take deposits, lend money locally, 
and do a regular banking business 
with far less restrictions as to in- 
vestment of the funds than chartered 
anks. They could not, of course, 
issue notes as currency but then 
neither do the small national banks 
in the United States. We have had 
private banks in Canada, but with 
very few exceptions they have found 
it impossible to compete with the 
branches of. the chartered banks, 
which can and do give banking ser- 
vice to the communities in which the 
= Fagen * rates which the = 
. ocal institutions cannot meet an 
The ee ee nt Po :;}remain in business These banks 
reported f th eneksal cannot obtain deposits on the same 
at the Ke f e Sn ae urt o'| terms as the wealthier opposition, 
U. S. in re Fire N re som al nor can they lend to their clients on 
case of the First National Bank | 4. favorable terms. True, the private 
St. Louis was a serious step to-/| banks may lend against land or chat- 
ward confirming the present branch} te} mortgage security, but from a 
banking status. Holding that — banking standpoint this is wretched 
banks have no power to establish! business, as it ties up the funds for 
branches the Supreme Court’s opinion | too long. 
assumed a position which precludes} When bank deposits are payable 
further expansion of America’s bank- | oy demand, loans against land and 
ne a along the lines that are| chattels are dangerous, not because 
fo! by state institutions. the security is weak, but simply be- 
Position Less Favorable cause realization is necessarily slow. 
Meantime, Washington authori- Funds obtained for investment must 
ties have contended that the attitude be had on terms which correspond to 
of the Supreme Court in the branch the terms. of the investment. If the 
case did not necessarily inter- funds are to be used for mortgage 


; loans on the usual terms on which 
ed ae ee ee these loans are made, five years or 


which : even three, the one who obtains 
bad rie tence vaca them for that purpose cannot with 


any degree of safety agree to account 


time . f placi h 
as 8 means of placing the! fo them on demand. This is the real 
national a » ~ . ke reason why bank funds are not avail- 


capab’ : able for long term investment. Bank 
the md or ao eee advances are not intended to enable 


would a manufacturer to buy plant or ma- 
“tellers einige 2 —— chinery, but to supplement the work- 
air’ eonsideraht vnumber, | 2 capital which he uses in the 

would be held up b . ;.| operation of his business. It takes 
eld up by legal proceedings | .° certain amount of time, of course 

and that the whole process of expan-| before the raw material can be 
— along this line would labor under | turned into the finished article, sold, 
it 2 sagen pene oe aor and the loan paid, but so long as the 
basis. ‘The action cf the present | Dank retains sufficient funds on hand 
Comptroller and of his predecessor to honor the day-to-day withdrawals, 


: : ; d so arrange its advances that 
in the effort to get a situation more _ 
acceptable to the larger banks has there is a constant stream of re- 


i i isi : f loans from day to day 

simply resulted in a decision which | P@¥ment 0 

makes their position less favorable in the usual course of business, ade- 
n 


haben quate turnover in other words, it 
M o. bog may with safety use its funds in this 

oo the decision of the way, and so perform the service to 
leral Reserve Board in promul-|the community for which it was 

gating a ruling regarding the non- organized. 

admission of new members or the Traders in Credit 

ment of the old ones, provided! 4 bank is a trader in credit; it 

breech ile ge cles meng S —— buys credit from those who have it 

element of eomplication ond easi sell in various quantities, and 


Jack Harris, formerly of the staff of 
the Bank of Montreal here, and more 
recently of Enderby, has lately been 
transferred to Armstrong.—The Review, 
Summerland. 


ork Journal of Commerce, continu- 
ing: “There is abundant experience 
with it all over the world and plenty 
_ basis for forming conclusions. 
Why shoud not Congress take it up 
decide one way or the other 
Then if the decision was adverse the 
national institutions could make u 
their mind, as they doubtless woul 
‘in many instances, to gradually shift 
over to a state —- ' the 
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J. B. Clark has been advised that the 
state of his health will not permit his 
resuming duty as manager of the Bank 
of Commerce at Southampton for some 
months, and J. E. Hogg has been sent 
from the office in Hamilton to assume 
charge of the bank’s affairs. G. D. Dur- 
ward, who has been taking Mr. Clark’s 
place since he quit duty has returned 
to the Hamilten office—Sun Times, 
Owen Sound. 






B. 












5.30% 


McDonagh, Somers & Co. 


Dominion Bank Building, 
TORONTO 





* ¢ 

For the purpose of getting better 
acquainted with one another, and also 
to study banking practice and allied 
subjects, a Staff Club has been formed 
embracing the members of the Bank 
of Nova Scotia in the five branches situ- 
ated at Trenton, New Glasgow, Stellar- 
ton, Westville and Pictou. 

The idea was conceived by some mem- 
bers about three months ago, and im- 
mediately was taken up as a good thing. 
Members- of the various branches met 
and elected officers, the first year’s staff 
being as follows:—Hon. president, L. D. 








financial growth.” 
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stock. The Bulletin will be mailed 
on request: 
Dividends for over 24 years. 


Price ruled over 106 before war. 
1910 to 1914 never sold below par. 






































BETTER OUTLOOK 
FOR IMMIGRATION 


Number of Newcomers Shows 
Big Increase—Big Increase 
Is From Europe 







tal of the banks and ucting the} Walker had com : 
$76,000,000 tied up in bank premises. | of all the branches he wes cnoeicion | ACh The brea, “ect the, last of 
His figure of course overlooks re-| manager at Hamilton. Six months|years ago by the Merchants Bank. 
serves which are about equal to the| later he was back in New York. this 
capital paid up. time as joint agent. He wes thave aoooa>s=a=SeESEq35™a~>—=—=—aaa——_—————— ee Yield before war, 5% to 5%%. 

Guaranty Only Part of Account | for five vears. during which perio” Exchange Yield to-day, about 9%%. 

All savings deposits cannot be! the Canadian Rank of Commerce he- | =—=—==—————————————| _ $6,500,000 stock issued et par between 
guaranteed and Mr. Ladner’s plan| came a recoenized power in foreion ; 1901-191 
does not call for this. He would have | exchange, and wae relatively mnch The orgy of speculation in French} No new capital in 10 years. 
Parliament enact legislation that} more imnortant in its New Vork anr.| 1tancs,,has caused a sharp rise in| Funded debt increased only $885,000 
would require all banks to have/ roundines than it wae in Canada New York to a new high level for | since 1910. 
guaranteed accounts into which de- Pinnacle of Bankine Sonn : the year of 5.63 cents. This situa-| Property values and reserves in- 
positors could a. their money. These Sinerese lands te ancceee. Yn the tion is a reversal of that brought | creased $19,536,215 since 1910. 
accounts would be guaranteed UP | antnmn of 1888 Sir Famund ‘then Mr about by bear interests in the recent | Jitney service prohibited in Company’s 
to $3,000 on the insurance principle, | Walker—he was knighted in 1910 spectacular decline. The action of | territory. ; 
in much the same manner as bank| was made general manager of the | ‘#¢ French Government in securing | (No account too small to receive our . 
notes are now guaranteed by the/ hank in whose service he had com. | /°reign credit to bolster the market) — careful attention) : 
central redemption fund at Ottawa,| menced as a discount clerk. He had | Produced the meteoric rise, which has | gas 9s 
to which all banks have been con-| won the position through sheer merit. | 0¢e" Stopped only it is claimed, by Dickinson &Walbank 
peeees annually for some years. | efficiency and character. and the tre.| interests close to the government 
To build up an insurance fund for! mendous strides made by the bank| {coding the market with selling seen Ee 
such deposits, Mr. Ladner proposes | during his executive control padi. orders. Other European exchanges 152,St. James St., Montreal 
that a proportion of the premium | jy justified the wisdom of the di.| Were stable. T. Kelly Dickinson, _J. Y. K. Walbank, 
should be paid by the bank and! yoctors? choi d NEW YORK FUNDS W. McLea Walbank. 

stian be the denceiter, . The rs’ choice and brovght to Sir 

Lease gana F< Ganon Phe pen nag Edmund his well-deserved reputatior Last Year 
depositor might receive only 2.7 per! as one of the ablest bankers on the High Low High Low 
cent. interest on such accounts, the | 4 marjinan continent. Mar. 20 . 281-82 218-16 29-16 21-4 
difference between that and the| “gi. gamund. who was born in 1948 | Mar. 21 . 281-8227-8 25-16 2 
usual 3 per cent. rate going to the|;, geneca Township Haldimand | Mat: 22 - 229-82 27-8 265-16 21-16 
insurance fund and to be suppli-| County. had heen associated with the in ae: oa 3 18-82 ise 1 16-82 
mented by a similar amount from the| hank of which he was president fo Mar. 26 ; 212 28-8 11-2 11-2 
bank receiving the account. He feels | -4 years Pp r | Mar. ; eel aco 
that the banks could afford such a His Wide Interecta STERLING, AND a" 
sum because the increased p mblic con- In addition to his activities in the eel Genet a1 
n 






















. . . : d 
whi a aot ; “s€! sells it to others in the quantities| fidence would bring larger Demand Demand Deman 
a ee a they require, just as the grocer buys | deposits. Sone or ree Pg an ee Mar. 2 + 120% 538 at” From Our Own Correspondent. 
to whittle away the edges of its| #4 Sells groceries, and, as he must/ Mr. Ladner presented as another) 1a took ae a inte at's fi -IMar. 22 .... 428% 535% ##431%| OTTAWA.—The fiscal year just 
position, modifying it Man and there | have turnover, so must the bank.| solution of the banking problem a| |; afeiee. He h Ps nag ee Mar. 24 .... 4.29 5.35% 430% cleaing: will anew an increase = well 
in one way or another, until the rul- | Whe" & grocer sells too largely to| system of re-discount for Canada.| e's po tere? seathene ab” Gert Mar. 5 ress 420 636 431, | over per cent. in immigration, as 





those who are slow pay, and is forced 
to carry them, his business is neces- 
sarily curtailed, simply because he 
has difficulty in finding the cash to 
pay for the goods he buys, and the 
_ Bee he per hold ao _— 
ti : is debtors does not alter the fact 

1st practicable. that his working capital is reduced 
nia: 4 nks are now more than| to the extent that it is locked up in 
the in position to encroach upon! these unpaid accounts. No one has 
institatl ees territory of national | yet discovered a way of carrying on 
to ons and there is every reason | business other than by settling debts 

farpose that they will do so. Not/as they mature, as they were in- 
& few national institutions are well | tended to be settled, in cash, and any 


compared with that during the pre- 
ceding period. To the end of Febru- © 
ary the arrivals numbered 135,128, an 
increase of 104 per cent., and reports 
indicate quite an increase over the 
number of arrivals during March. 
Immigration from the British Isles 
has doubled during the last year. but 
that from countries other than Great 


“Canada cannot continue to have : 
pension banks without a system of i aaa = sn vice presi- 
re-discount,” says Mr.  Ladner.| “ent. president and honorary nre- 
“Without such a system we will have pve Sagara ma and besorary presi- 
; ° lon Of monev 
spetein 40 ere aiate ac pant and credit, department of economics 
Some of the points that have been ne en a of Arts and Bastern Cities 
brought up as weaknesses in Mr.| > ae ae 3 gem St. Mar. 20,1926 Change 
Ladner’s scheme and which will] ,0U.s; , (ce preticent. merican | Halifax ... ..$ 2,294,079— $ _70,441/| that f 
likely be discussed if his plan is| Bankers Association: fellow. Insti-|st John ... .. 2475,755—  107,374| Britain and the United States has in- 
pushed along in Parliament for broad| tte of Bangers of England. He wrote | Moncton .. .. _ 651,010— 250,957 | creased by probably 275 per cent. The 
discussion are as follows: that the extensively. being the author of “The 795 | gratifying feature is that by far the 
Canadian Svetem of Banking.” “Na- greater percentage of these have been 


the banks would | °: 
enya ome Mech the as of in- | tional Banking Svstem of the United from northern Europe, and thus are 





ing does not mean very much. Two 
ct elements now exist within 
the board, the one regarding the 





' Weekly Bank Clearings 


(In comparison with same week last year). 






sible and illogical, the other deter- 
mined to adhere to its present posi- 













Ottawa ... .. 5,875,361— 110,733 








erstood to be planning a transfer| attempt to alter this old-fashioned ° lax banking | States. a comnarison with reference , capable of being easily assimilated. 
to State banking systems while in rule has been disastrous. It simp] terest on loans: that lax ‘ = nd to the Bankine Requirements of Kingston .. .. 513,604— 30,235 The i 

’ 5 prospects of getting a large 

& good many states where there is| cannot be done. P'y| might be encouraged. that it woul) canaia.” His public activities are|Peterboro . .. | 708,965— 196491) | of immigrants from the 


Toronto ... .. 81,830,431— 6,546,030 
Hamilton .. .. 4,335,411— 694,152 
Brantford . .. 786,771— 101,578 
London ... .. 2,285,319— 118,366 





take too long to build up a sufficient c b 
conten insurance fund; that people Se onient Institute (oldest 
would not care to accept a yg rate achentifie ceslete te Grunde). 1906-00: 
of interest on their desposits. President Toronto Galld of Civile Art. 





United States is not so good. Only 
991 came across the line last month, 
and it is doubtful whether the num- 





in no provision for branch bank- 
ng, the subject is seriously under 
sion, with a decided probabil- 






This has been clearly shown in the 
Western States in the last few 
months, where the mortality in the 







ity that a satisfacto 
ry enactment will| small local banks has been exceed- 5 obit deal OR. settle Kitchener . .. 894,494— 136,541.) ber for the fiscal year will much ex- 
Conde en the statute book. ingly heavy. It is not stated that CANADA SHIPPING GOLD 1ROD-190R» Renaton 1AOR1901, Governor, | Windsor .. .. 2,478,415— 678,149 | ceed 20,000. For the 11 months there 
alifornia, the self-styled home of | these institutions have been wrecked 1998; Chairman Board of Governors. was a decrease of 6 per cent. in this 






Total East ...$193,425,421— $24,650,376 
Western Cities 

Mar. 20, 1924 Change 
Fort William .$  728,216+ $ 175,896 
Winnipeg . .. 87,998,247+ 2,890,641 
Brandon .. .. 467,277+ $1,470 
Regina .... .. 2,870.814+- 71,896 
Saskatoon . .. 1,485,830+ 225,460 
Moose Jaw ...  1,010,007+ 80,125 
Prince Albert . 867,480 + 51,163 






immigration, as compared with what 
it was during the preceding period. 
The information that it is now cost-- 
ing the immigration department $24 
a head to get settlers in the United 
States; $5.40 to get them in the 
British Isles, and only $1.70 a head 
to get them in other countries, shows 
that, in spite of all its advertising on 


The remarkable increase in the ex: 1910; Chancellor, 1924: Honorary Presi- 
port " = — Gant te selected dent Mendelssohn Choir since founda- 
Febroary, which show that the total a. Lae Mencia thuheee Come 

’ . uis osition, airman m- 
value of — ce gaye ag ee sey mission on Money and Credit, Congress 
all of which went to Se Senet Sep eae of Arts and Sciences, 1904; President 
was $2,102,787, and the to thi or Council of Toronto Museum of Art: 
12 months ended February 4 ith President Chamnlain Society; honorary 
was $15,919,446. as. compared w 4 degree of D.C.L. Trinity Universitv 
$4,582,124 in the 12 months ended| Toronto), 1904: honorery degree of 


“liberal,” ideas as well as of agri- 
cultural co-operation, has amned 
the branch system very widely 
throughout her territory with good 
results, and other States are follow- 
7 eomaie.. As things are 
e may fairly well count upon 

a gradual decadence of the natlenal 
m within the next few years. 





by speculation. The cause in every 
case has been the tying up of their 
funds in loans which cannot be liqui- 
dated. The majority are state banks 
which have power to lend on mort- 
gage. Local directors with faith 
in their communities have made 
loans to farmers and others on real 
estate security, and the natural re- 















i " d NR: A e . 
gieteieiiiibsiunieidten ae sult has followed when local deposi- | February, 1923. Silver was exported|/TT,.p. Universitv of Toronto, 1998: Lethbrid 421,173— 8,011|the other side, the immigration of- 
in February to the extent of 279.925| Commander of Victorian Order, 1908: ge «.-. , ’ os », 7 
A LUCKY ACCOUNTANT tors wanted their money. And this : Calgary ... ..  6,158,291+  1,737,845|ficials are pulling against the tide. 
a system is what our western friends | Unces and valued at $171,685, making | Knight Bachelor. 1910: Knight of Grace. wodicine Hat. 282,688 ° 27.529| During the “last iumigration. confers 










the total for the 12 months ended/ Order of the Hosnital of St. John of . 
February, $3,257.385, a decrease of oe Jerusalem in England, sete ieenet eee OTe cent pony 
$680,000 from the previous 12 months. | of the following commissions: (1) On- Vancouver 15.2623584. 3,185,526 


Sil bullion e rts totalled $653.386. tario Government—to determine finan- a 
as eaaeaied with $441,430 in es —_ cial pean oe Government, Chairman. Victoria ... .. 2,512,725+ 737,904 
last Tr, an total for the | 1900. ntario Government—Reor- —_—_———OO 
2 months ended Februarv was $8,210,- genlentien, 7. Usivereny of Torente, Total West ...$ 74,086,325+ $ 9,585,729 
pared 905-6. minion Government - csiicnmmninteeninigan \¢ dnichinsieloaneltiian 
Soeiowe am aan eee ee oour ‘hese Coane member 1907, Presi-|Grand Total . .$267,511,746— $15,064,647 


ence here, Col. J. S. Dennis of the 
Canadian Pacific Colonization branch 
expressed the view that it would be 
imrossible for a while to get a large 
number of settlers from the United 
States, and developments are confirm- 
ing this. 


want in Canada! 


COMMERCE 
The Canadian Bank of Commerce are 
closing their branch at Eckville. and the 
business of that branch will, from and 
after March 81, be handled from the 
Red Deer branch. 


After buying only one ticket in a 
drawing for a Gray Dort touring car 
taged in behalf of a private hospital in 

ohn, N.B., E. K. Morrison, an ac- 
coun in Po sear Bank of 
n, won the car. r 

three thousand tickets were sold in the 
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The detailed circulation statement we submit is not our own 
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recognized independent authority. THE FINANCIAL POST is the only 
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Edited for the thinkers of the nation—those people 
who analyze correctly and draw proper conclusions and 
vho are resnonsible for the Nation’s sound thought on 
matters political and economic. 





BRIBERY A BOOMERAN(G FOR BIG BUSINESS 
oe RICHARD SQUIRES, former premier of Newfound- 

land, got into financial difficulties when he started a 
newspaper for electioneering purposes and accepted 
$40,000 from the British Empire Steel Corporation, just 
at the time he was revising the contract between his 
gevernment and that corporation on the royalties it was 
one oe ore production. As a result Squires is labeled 
y a Royal Commission of Inquiry as guilty of accepting 
bribes and he goes down in history as a grafter. 

In only a mild sort of way does the commissioner of 
inquiry blame the British Empire Steel Corporation for 
its part in the transaction. Yet it is just as much a 
breach of good citizenship and an offence against hon- 
orable dealings for a corporation to tender a bribe as for 
an official to receive it. 

It is this kind of thing which has convinced the public 
that governments are in the employ of big business. The 
result is the excessive taxation and irritating regulation 
of industrial and financial corporations when the voters 
get the opportunity to pass such legislation. 


BIG BOSSES MUST SERVE PUBLIC INTEREST 


JQ SEEATEDLY THE FINANCIAL POST has been 


accused of being a tool of the “big interests” in its 
attitude towards public ownership enterprises. Particu- 
larly has this been the case with the Ontario Hydro 
Electric and Sir Adam Beck. Let us then quote just one 
of many paragraphs of criticism of the domineering, one- 
man regime of the Hydro chairman embodied in the 
report of the Gregory Commission: 


“That a public body, subject to the legislature and the 
government, should continue these practices year after year 
would seem unbelievable were the facts not established be- 
— question by the extracts from Mr. Clarkson’s report. 

e chairman (Sir Adam Beck) evidently regarded legisla- 
tures, governments and auditors as so many nuisances to 
which no more attention should be paid than was absolutely 
necessary. He certainly ignored them.” 


When the public interest is ignored, defied or trifled 
with—whether by private corporation or public trustee— 
THE FINANCIAL POST will use its influence to right 
the situation. This was true in the days of the private 
power companies in Ontario before public discontent 
made the Hydro possible. It is true to-day when public 
ownership has become so popular that Sir Adam Beck 
has been able to secure many millions of provincial funds 
for gigantic enterprises which he dominates in a way 
that would not be tolerated in the head of any private 
corporation. 

In the.old days THE POST criticized the power inter- 
ests because their failure to serve the public endangered 
the money invested by the shareholders. To-day THE 
POST is endeavoring to show that, by ignoring sound 
financial principles and proven methods of administra- 
tion, public ownership is endangering the millions which 
have been invested by the Government of Ontario and 
the sums invested by the various municipalities for which 
the taxpayers of the province are responsible. 

And it should not be overlooked that, while the direc: 
tors of the private companies were limited by the amounts 
invested by the shareholders and bondholders, the com- 
missioners of the public enterprise are only limited, evi- 
dently, by the credit of the province. 





PACKERS OPERATING ON RESERVE FUNDS 
[_ ABGELY as the result of the sensational—and un- 
justified—publicity given to the affairs of the packers 
during the inquiry by the Board of Commerce some years 
ago, many people have the idea that the packing com- 
pan’es consistently reap big profits. The report of the 
William Davies Company for the past fifteen months 
shows a loss of $21,917, without making provision for 
depreciation. The annual statement for Gunn’s, Limited, 
for the year ending September, showed a deficit of 
$302.513. And this is only indicative of what the packers 
have been experiencing in the way of business depression 
for some years. The Davies Company showed a surplus 
of $5,600 for 1922, but paid no dividends and 1921 and 
1920. when dividends were paid on the class “A” stock, 
ad i — aoe and $402,151, respectively. 
nn’s has paid nothin i 
teats — & on the preferred stock since 
The packing industry has made no profits in Canada 
in recent years, It is one of the most important indus- 
tries in an agricultural country like this where the profits 
to the live stock producers depend upon modern facilities 





twelve-month riod, 1,003,048 cwts. of bacon and hams. 
valued at $18,927, 5; and 226,072 cwts. of fresh beef, value 
at $2,398,568. Of these amounts the United arn took 
992,391 cwts. of bacon and hams, and also 62,324 cwts. of 
fresh beef. : 

The big packers have been able to carry on without 


profit in Canada during the period of readjustment be- 
cause of the reserves set aside during the period of war 
demand. War-time earnings, as was shown by the Board 
of Commerce inquiry, were made on a very small margin, 
but. were due to immense turnover, which increased net 
profits rapidly because of a low ratio of overhead and 
the highest operating efficiency. The industry must 
still be prepared to carry on and serve the Canadian 
farmers and stock breeders with small chance of profit 
or making a return on the capital invested until such 
time as there is a return to something like normal con- 
sumption of American meat. products in Britain and 
Europe. 





DO NOT PUT OLD CIVIL SERVANTS ON STREET 
a will be considerable opposition to re-organiza- 

tion of the civil service at Ottawa on the ground that 
it will entail putting a lot of people on the street at a 
time of life when they cannot earn a living in other ways. 
If re-organization should mean this, then it may be ex- 
pected that the sentimental factor, combined with politi- 
cal influences, will go far in nullifying efforts to bring 
about an improved state of affairs. 

But there should be no idea of turning out old ser- 
vants who have played their part, without making pro- 
vision for them. Any effective plan of re-organization 
should entail a superannuation arrangement for those 
who have served their time and also a promise for those 
in the service that they will be taken care of in their 
old age. 

Of course it will mean a ‘call upon the public funds to 
provide superannuation allowances, but it is the only 
fair way to, take care of those who have served their 
time faithfully. And only by the elimination of the aged 
and the ineffectual can the service be put on an efficient 
basis. 

A properly organized civil service will, we believe, 
provide as large or larger salaries for a smaller staff and 
take care of an adequate appropriation for a superannu- 
ation fund with a much smaller total outlay than that now 
being. made with a large staff, a half-time schedule, and 
low efficiency. It is simply a case of organizing the 
government staff along the lines successfully employed 
by the banks and other big financial and industrial 
corporations. 





FOR EFFICIENT TRANSPORTATION 
O* THE basis of investigations ¢onducted in Europe 
and in the United States and Canada, the Chamber 
of Commerce of the United States is opposed to govern- 
ment ownership and operation of railroads and other 
public utilities. This body has urged on President 
Coolidge a government railroad policy, based on private 
ownership and operation with recognition of mutual obli- 
gations between the corporations and the public. 
Before the U. S. Chamber of Commerce, such leaders 
of public opinion as Secretary Hoover and Julius H. 
Barnes, president of the chamber, have warned that indi- 
vidual initiative is needed and that experience teaches 


that public ownership will not meet the situation. Mr. 
Barnes, after a tour of investigation, in Europe, 
reported: 


“The outstanding fact which impressed us all in these 
countries of Europe is the very clear conviction that state 
ownership and state operation of public facilities—I won't 
say public utilities but public facilities—has distinctly 
written itself as a failure. ot only is this shown in Italy’s 
effort to get all its public state-owned facilities in private 
hands, but it is shown in Austria, where there is a recasting 
of the government railroad service and a discharge of 
1,000,000 superfluous employes. It is shown in Great Britain, 
where the railroads under their return to private operation 
have greatly quickened the business and economic life of 
that island, and greatly improved the service and at the 
same time reduced the rates. It shows there is a general 
appreciation throughout all of Europe that these facilities 
must not only be in private hands but they must be regulated 
so wisely that they will present a field of attraction for the 
superior grade of private ability to enlist themselves in their 
administration.” 


The conclusion of this great body of representative 
business men of the United States is that “private owner- 
ship and operation of railroads is in accord with the 
American economic system and genius of the American 
people.” 





EDITORIAL NOTES 


THE “On-to-the-Bay” campaign in Western Canada 
is evidently being organized with the idea that the Hud- 
son Bay Railway might just as well be added to the tariff 
reductions as government concessions to hold the Pro- 
gressive votes. : 

eee 

WITH a proper system of book-keeping there is no 
more reason why a government should have to re-arrange 
the financial statements of its predecessors after they 
have been audited and passed, than for a new board of 
directors to similarly upset what has been done by the 


old board. 
¢ *¢ @ @ 


FROM what the Gregory Commission says about the 
usual Hydro program of starting big undertakings and 
then getting the money from the Government under politi- 
cal pressure, it will be appreciated that ex-Premier Drury 
had both courage and judgment in holding up the plans 
to invest millions in radial railways until the scheme 
could be inquired into—and proven absolutely unsound. 
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Lewis B. McFarlane Rescued 
Dr. Bell’s Letter From Fire 


Present Head of Bell Telephone Company Was Responsible for 
Encouraging Telephone’s Inventor in First Long Distance 
Experiment—Romantic Story of Rise From 
Messenger Boy to President 


By FLOYD 8. CHALMERS. 


Forty-seven years ago a young man 
in a Toronto telegraph office dug out 
of his chief’s waste-parer basket a 
letter from a crank up in Brantford 
who asked permission to try out a 
speaking telephone on the company’s 
telegraph lines. The general manager 
had not given the request a second 
thought, but his young assistant in- 
duced him to grant the permission. 
He was responsible for the first long- 
distance telephone message in Can- 
ada. 

That young man was Lewis B. Mc- 
Farlane, who, to-day, sits at the 
president’s desk of the Bell Telephone 
Company of Canada, and whose life 
story is the story of Canadian te‘e- 
phone develonment. The same Lewis 
B, McFarlane who made his superiors 
believe that the Canadian rights to 
the Bell telephone might be worth 
from $5,000 to $12,000. is to-day the 
directing head of an $85,000,000 cor- 
poration, built on that telephone. The 
same Lewis B. McFarlane who went 
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the Investment Se- 
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around Canada trying to sell stock matter pertaining 
in the aa ae ——— oo to the meenes, =~ 
it was formed and was told that there or exchange of list- 
was no future for “that sort of thing” LEWIS B. McPARLANE ed-or unlisted secur- 
can go out and sell millions of dollars ities. 


” 


assistant: “Another of those cranks. 

McFarlane would not let the 
request go unanswered. Not that. he 
saw any great future in the speaking 
apparatus; but he knew that the Do- 
minion Telegraph Company was 


of that company’s stock at over par 
any day he wishes, 
Started Out as Messenger 


McFarlane is a Canadian. He wa: 
born in Montreal and started at the 


ing by acting as messenger boy in a| stfusgling along in a difficult finan- 
telegraph office. From messenger he = a eran Ve -aomeieh i a Pe » hold 
we nty Hedin tian) Agen Ftd ny gam ae of every cent it could. So he induced 
ing. Soon he was'on one end of the| the general manager not to turn down 
wire between Montreal and Ogdens-|i00, UPA" Bell’ was. given permission, 
i , . . . 
a ‘yaa pease thie wa nag ana for a tae use omy _— 
an obstrererous youth, now one of|f0F one hour. ites ie wget —_ 
Canada’s leading business men. Mc- ve 3 a h hae phate hygics 
es ee cee ee ens ser ia ante oe direction, because Beli 
he “sat on’ the energetic Hosmer at| #id not realize that he could transmit 
tes i and receive wi es - 
a es ment—that OF ene songner 
: whi _| Company took the opzortunity of get- 
eink Sees gg os ting hold of the eee en of 
back of Montreal. His chief work was|*the Bell telephone instrument. 
Looking Into the Future 


to keep the sawmills on the Ottawa igs : 
River in touch with woods operations. While the negotiations were being 
carried out a number of telegraph 


McFarlane was succeeded by William i } 
Henry Drummond, and it was while|men were asked to express their opin- 
ions of the possibilities of the new in- 


serving at Bord au Piouff telegran}k 4 

office that Dr. Drummond learned the] strument. Mr. McFarlane, in a careful 
patois, the legends and the customs of | letter to the general manager, said that 
the Bell patents might be w»: 


the French-Canadian lumberjacks, and 
habitants whom he had painted in his] $5,000 to $12,000 to company, because 
writings. the telephone ae . oe a ve 
eli A d Stat in connection wit egraph w 
daar tes Seni fo Asad in| Charles R. Hosmer, then his smagroet 
Montreal, McFarlane felt the wan-| Wrk, in ype ips ti al f pase ht 
deriust Ghat seemed to. sige_overy| showed, that clear analytical foresight 
telegrapher in those days. He made|‘"® He made this remakable 
the grand tour of many of some of scoubement: 


the United States offices, where there | °"7, ; ement it is im- 
was much to be learned of advanced] ,..1%,{0s, sey of stvancement 10 tng 
methods of telegraphy. He overatec perfection the telephone may be brought 
keys in New Orleans, Nashville, and] and it therefore behooves us to protect 
Detroit. | our future by controlling one of them 
In Detroit, McFarlane operated the so if ever it replaces the present sys- 
associated sress wire in the o'd West-| tem of telegraphy we will be prepared 
ern Union office. This was in. 1879.| to use it to save and utilize our pre- 
On the other side of him sat W. A.|sent organization.” 
Jackson and W. A. Forbes. Each of Competition Springs Forth 
these three men became presidents] ‘Telephone development in Canada 
of telephone companies: McFavlane|was early in the hands of the tele- 
of the Bell of Canada: Jackson of the | graph comranies. When the Dominion 
Michigan District Telephone Com-| Telegraph Company acquired the Bell 
pany, and Forbes of the Michigan! natent, the Montreal Telegraph Com- 
State Telephone Company, that suc-|pany got the Edison patent. There 
ceeded the former organization. was a merry war, for a while. in put- 
Lewis McFarlane came back to Can-|ting the telephone to use, but it occur- 
ada after his wanderings and settled] req to only a few at first that the 
down in Toronto with the Dominion|telephone might have a value further 
Telegraph Company, working uD/than as an adjunct to a telegraph 
through the next few years to become system. 
assistant to Thomas Swinyard. the] “There was an exchange system in 
general manager of that company. | Hamilton with a few subscribers. This 
Prof. Bell is Heard From was opened in March, 1878, shortl~ 
It was in 1876 that the request|after the world’s first telephone ex- 
from Professor Alexander Graham|change had been opened at New 
Bell came to the Dominion Te'egravh | Haven, Connecticut, in January, 1878. 
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Best for 
large floor 
areas 


Because of its beauty of 


grain and color, eer 
smoothness and wu atges 
wearing qualities, Red Deer 
brand Birch hardwood 
flooring is in big demand 
for Snasi mess noe 
schools, colleges, clubs, 
hotels and large buildings. 


Bear this in mind: that 
Selected Red 13/16 birch is 
lower in price than clear 
uarter cut 3/8 oak. For 
urther particulars write 
Muskoka Wood Manufac- 
turing Company, Limited, 
Huntsville, Ontario. 
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: LIMITED 
f rmission to utilize the| But the telegranh com~anies were re- 
sens vane between Brantford | sponsible for putting the telephone on fnvestment Benkers 
and Paris. The general manager con-| the map of Canada. {7 St. John St. Montreal 


When the Dominion Telegraph 
(Continued on page 15) 


signed the letter to the waste.-aper ‘PHONE: MAIN: 412 


basket with the remark to his young 


Hydro Launches Project 
‘ Then Consults Government 


On several occasions THE FI- 
NANCIAL POST has described the 
“tub thumping” tactics by which Sir 
Adam Beck and his Hydro organiza- 
tions have forced important construc- 
tion programs involving many mil- 
lions of the people’s money through 
the legislature by the use of the 
powerful political machine which has 
been built up and ken oiled to con- 
stant efficiency by efficacious propa- 
ganda. 

It may be interesting to our read- 
ers and to the taxpayers of the nrov- 
ince generally to know how the Gree- 
oryy Commission regards the opera- 
tions of this politica] machine. The 
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the chairman, meetings are held, resolu- 
tions endorsing the scheme are passed 
and deputations arranged for. Soon the 
Hydro Press (so-called) is heard from 
in support of the proposed undertaking. 

“When the matter is taken up with 
the government, it has to deal with a 
project which the commission has al- 
ready launched and for which a vigor- 
ous propaganda is already in full blast. 
The government cannot disapprove of 
the project without running counter to 
a large body of opinion that has been 
created in advance. If a government 
does disapprove of or question the pro- 
ject the Hydro Press begins to roar 
and the government is charged with 
political interference. As a rule govern- 
ments object to being placed in such a 
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LIMITED 
Investment Bankers 
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petiowtnn exteaste ate taken from the en es douieli tenentiid Quebec Municipals and 
it . “Sir am has undow 
re othe oe a of ‘the Minice Gee te. himself, and has been regarded by Industrials a Specialty 


others as, in effect, the commission it- 
self. His forceful personality has 
played a large part for years in settling 
—or unsettling—the relations between 
the commission and the government. 
He has a large and devoted following 
and has become a force that is recog- 
nized by all political parties.” 





quently shown impatience at the sug- 
gestion that the government should. 
before advancing the money asked for, 
look into the merits of the schemes for 
which it is asked. It seems to have been 
assumed that it is not for the govern- 
ment to ask why or to make reply, but 
to nrovide the funds. 
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for getting me “Frequently announcements of pro- The commission point out that on Specializing in 

ae d ae ncaa “1 geet both at home and posed developments have been ‘ante a number of occasions the Hydro in- 

by th ; Canadi - oom. he service being rendered without having first been submitted to}terfered in municipal elections. and Government, 
y the “anadian packers is indicated by the following the government for approval. The news-|that it subsidized the Ontario Muni. Manicipal a 

figures from Canadian Grocer: paper ee —_- ame 57 ee cipal Electric Association. This asso- cid és 
Meat packing and slaughtering constitut , an interesting story. They certainly | cjation in April. 1923, fathered a ~ro- ; 

pomoetoat manufacturing industries, aceording te wanes eee — ae 's an expert in| posal to have the control of the Hv. Corporation i 

the Dominion Bureau of Statistics. The total value of the lic opinions = 8M Organizing pub-| dro proiects vested in the municinal- Biel y 

269 in 1922 and $240,84a6ie ne 20. The tacat eee eee co The Usual Procedure ities. Yet, as the commission points ones 

amount of capital invested up oo the an of 1983 eae aaee _ “The nrocedure followed before apply-| Ut. the provesal was absurd, as ir CONTINENTAL LIFE BUILDING 

710,481, and the number of persons employed in the industry ine to the government for money ap-|¢@Sh and guarantees the province ha: ———— 






advanced $162.000.000, and the muni- 
cipalities have paid off only $2,500,- 
000 so far. 






nears often to have been much as fol- 
lows: Before or after the announce- 
ment of project or policy is made by 
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was 9,800, wages and salaries paid aggregating $12,366,896. 


TORONTO 
Figures for 1923 show that Canada exported during the 
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—Murphy in the New York American. 
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$382,500 


The Essex Border Utilities 
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iary with $10,000,000 bonds outstand-|found impossible to obtain the type 
ing, and approximately “$5,000,000 in| of man required, and it seems ihat 
arrears of interest. Algoma Eastern | these plans have fallen through. 
Railway with a _ $2,500,000 bond/ The prospects for any broad scale 
issues, interest paid to date, is the}changes in British Empire Steel 
other subsidiary. The Algoma Steel|Corp. ‘within the near future are 
has in turn three subsidiaries, the | small. 

Fiborn Lime Stone’Co., stock $250,- 
000; The Cennelton Coal and Cok 
Co., stock $500,000, bonds $285,000; 





















BROMPTON COMMON 


rnment f ; R.F., Vancouver.—I would welcome in- 
aioe ' Commission a0 Coal Co., stock | ¢ormation on Brompton common which I 

: yVUV. hold at $40 per share. Has this company 
pal Bonds §34% Coupon Bonds Interest on the Lake Superior Cor- only common stock now? Have seen no 























Dated 1st February, 1924. 
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GREAT WEST PERMANENT 
Enquirer, Portage La Prairie.—Could 
you oblige me with some information 
the Great West Permanent 
Loan Company? I have had an offer 
seasale abares at Sees a reason- 

low figure, if the loan company is 
a, ly and, but I understand that 
this company was compelled to reduce 
their assets by about one third by Mr 
Finlayson, the Dominion Superintendent. 
Could. you oblige me with information 
regarding the financial standing of this 
company, and whether you would advise 
one to make an investment in shares, 
and if so, at about what price would you 
suggest paying for them? 
Such a large proportion of the as- 
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its beauty of sets of the Great West Permanent 
oe oe Loan Co. are tied up in the Macioe- 
and saniq ough Hotel property that the future 
— ee oe is very largely wrapped up in this 
4 big demand Tinder the conditions pre- 
nent houses, vailing the hotel returns are re- 
eges, clubs, garded as fairly satisfactory. Should 
urge build there be a revival of business in 
a Western Canada there would un- 

n mind: doubtedly be profitable business for 


that 
13/16 birch is 


~ this hotel, and this would be reflectec 
ce than clear + 


in the affairs of the company. 
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a JAMAICA PUBLIC SERVICE 
any, Limited, J. P., Kitchener—We would be pleased 
ntario. to hear from you as to whether you con- 


sider the 7% preference stock of 
Jamaica Public, Service Co. a safe buy 
to make. We understand the common 
stock is held by Jarvis & Company, Tor- 
onto, and that the company is managed 
by a firm called Stone & Webster, who 
apparently make a business of managing 
various of organizations. 
The 7 per cent. preferred stock of 
Jamaica Public Service Co. may be 
as an excellent business 
man’s investment. Jamaica Public 
Service Co. is a re-organization of 
the West India Electric. New inter- 
ests have assumed control, and are 
ng with a definite program 
of expansion and improvement to en- 
able the company to take full advan- 
t of its valuable franchise rights 
in Kingston, Jamaica. 
It is undoubtedly a strong point 
t the comnany is being managed 
by Stone & Webster, for these veople 
are a firm with wide experience in 
the central management of public 
utilities, and their advice and exoveri- 
ence as well as their actual operation 
of the property is valuable. 


BROOKS STEAM MOTOR 
Investor, Kentville—I have been 
thinking of investing in Brooks Steam 
Motors, but before doing so would like 
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Bond Buyers 
Choose 
Corporation 
Issues 

In view of the pre- 


sent cost of living, 
average investors 
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BEC §6=—- OTTAWA can be obtained from 
ici pals and overnment and 
a Specialty Municipal Bonds at 


current prices. 
Many of them ere turning 
to high grade Corpora. 
tion Bonds which may 
still be purchased to yield 
6.50% to 7%. 


May we send yos a selec 
tion of such Bonds? If 
80, write— 
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Principal and annual interest (1st February), payable at the 
Canadian Bank of Commerce, Windsor, or Toronto, at 
the holders’ option. Denominations : $1,000 and $500. 


Subject to Legal Opinion of E. G. Long, Eaq., K. C. 
The bonds of the Commission are a direct chatge u 
Municipal Corporations of the Cit and To 


of Walkerville, Sandwich, Ford 
and part of the Township of Sandwich West, where the 


The district comprising the Essex Border Municipalities 
possesses so many natural advantages, and in addition 
such exceptional transportation and shipping facilities, 
e to-day one of the most important, 
progressive and rapidly expanding industrial centres in 


PRICE: Par and Interest Yielding 537% 
FULL PARTICULARS ON REQUEST. 


A. E. AMES & CO. 


Investment Securities. 
53 King St. West 
MONTREAL VICTORIA TORONTO New YorK CHICAGO 


Telephones: Toronto, Adelaide 8201; Montreal, Main 3050; 
Victoria, 105. 


The statements contained herein are based upon information 
which we believe to be reliable, although we cannot guarantee 
their accuracy. 





INVESTORS’ INQUIRIES 


ous of general interest submitted by subscribers of The Finan- 
cial will be answered in this column, in which case only initials will 
be used. Other inyuiries will be answered by mail. 
should be enelasec co cover a direct reply. 


d but production at a low price in a 


































oration bonds has always been met,| mention of other stock. H been told 
ara peeateny SSeS: but that is about as far as you can | they wate Sacwunbilena garage shat Sent 
go. Time and again there has been/|Is this correct? : 
talk with the company passing the} As a shareholder of the Brompton 
interest, but so far this has not been| pyjyn & Paper Co. you will by this 


done. It has been close skating,|time have received the 1923 annual 
































the however. F ot 
of Windsor and Towns You ask would you sell at_the|Statement- This report must be, con- 


by. SiaSey, Eiversite, present time. We doubt it. There | that after payment of preferred stock 


are reports of a possible re-organiz- | giyigends. more than $7 h 
: ; ; ; y per share 
Hey ich might help things mate-| wa, earned upon the common stock 
rially. during the year; that working capital 
has been considerably augmented and 
BRITISH EMPIRE STEEL that the company’s timber limits are 
W. L., Toronto.—Would like some in- being increased without any direct 
formation regarding the British Empire | addition to the fixed charges of the 
Steel Corporation. I am desirous of ob- | corporation. Brompton is a company 
taining your opinion as to the oppor-|of a very diversified output and this 
tune time to average the price; also I/has on the whole tended to be a 
would like to have a comparison of|strong influence for good. It is in 
earnings of the different units before the happy position of controlling the 
amalgamation meee place, and at the! manufacture of its products from 
present time, as I am under the impres- start to finish, for the mills manu- 

sion they are much lower. I have also : : ’ 

heard that some change in the manage- facturing its bond and kraft papers 
ment was under consideration, and|4Fre located in the United States and 
can sell products in the United States 


might be announced at any time. without payment of the duty that 
: +43 al oO e duty a 
The earnings of the British Empire strictly Canadian kraft and bond 


Steel Corp. are undoubtedly much : : 
; . : paper mills are wp against. The 
nies een ae — the] directors have given na ‘ntimation of 
Seal’ eae, ae i Nov 3 tie Steal their policy as regard dividends on 
D- ; a scotia stee'!the common stock, but one financial 
Corp. before the:e two were merged] man very closely in touch with the 
with the Halifax Shipyards into tre corporation states that there is a 
British Empire Steel Corp. strong feeling among a number of 
ee table will indicate|the directors that dividends should 
is situation: : : : 
7 t be paid until further working 
Net Earnings Before Interest. De- ne : 
scecietiand aul Reourven caiptal has been built up out of earn- 


































































Ne . ings. 

Dominion Nova Scotia} ‘Your information that the com- 
A three-cent stamp 2 Steel Steel pany has been re-organized during 
oe : eeainae veeeeee the past year is quite erroneous. 
to have your opinion. It know it is 1919 8.765.054 2'193. 05 Brompton has been able to avoid all 

speculative, but from the information 1920 5 532 62 193,3 such financial difficulties. 
I have they have a truly marvellous ia cee 2,5 9 2,376,086 The directors are: F. N. McCrea, 
ear, undoubtedly the best steam car British Empire Steel president; H. W. Beauclerk, vice- 
that has ever been built, and I am 1921 $4,416,451 resident; J. N. Greenshields, E. 
convinced, if this information is| 1922 2,917,275x nguedoc, W. N. Munroe, E. W. 
correct, that a great market awaits the 1923 4,444,347 Tobin, C. C. Wilson, J. A. Bothwell, 


x not including $4,000,000 
special income. 

We are not in a position to state 
whether or not the present is a good 
time to average down your holdings 
on British Empire Steel Corp., be- 
cause we do not know, probably no 
one else knows, whether the stock is 
going up or is going down. The cor- 
poration is undoubtedly making pro- 
gress, but it is doubtful if this pro- 
gress is sufficient to reconcile the 
large element among stock market 
fo'lowers and investors who have 
taken an attitude of opposition to the 
merger from the start and to the in- 
terests who consummated the merger 
and now vwn control of the corpora- 
tion. 

Of ore thing we are convinced: 
that someone some day will build a 
large and prosperous steel and coal 
business around the nlants of the 
British Empire Steel Corp. in Cave 
Breton. It may be done by the Brit- 
ish Empire Steel Corp. as at present 
constituted, and as at present con- 
trolled, and it may be done by en- 
tirely new interests. But the prim- 
ary consideration will be a large 
amount of additional capital; $15.- 
000.000 at the least. 

There has been a good deal of dis- 
cussion as to change in management 
of the British Empire Steel Corp.. but 
there does not seem to be any likeli- 
hood of immediate action here. The 
present interests have been workinz 
very hard for the past year to bring 
about better relations between the 
cornoration and the emovloyees, and 
to provide the plants with the kind 
of resident management they need. 
There was some discussion of the 
present president, Mr. Roy M. Wol- 
vin, retiring and gjving way to a cesi- 
dent operating president. But it was 


Why the Big Market Spread Between 
Empire Steel Preferred Issues? 


car. I have also been told that the 
men behind this proposition are ener- 
getic, capable, clean and successful, and 
that they have surrounded themselves 
with the best automotive men procur- 
“le. If all this information is correct 
it looks good to me, if it is not true, 
I will greatly appreciate any informa- 
tion you can give me. 

A good deal of what you say re- 
garding the Brooks Steam Motor 
proposition may be regarded as true 
in a general sense. But we would just 
point out that the steam car idea is 
not new by any means, and that so 
far it has not been a real success in 
the motor world. Cars like the White 
Steamer and the Stanley Steamer 
were on the market for years, but 
made comparatively little prozress 
in the race with the gas car. One 
reason. we believe. is that the steam 
ear has been a high priced proposi- 
tion. If the Brooks peovle can turn 
out a car such as they describe and 
sell it at the price proposed. there 
would seem to be a market for it— 


T. McAvity Stewart, 
C. G. Greenshields. 


H. E. Munroe, 











DOMINION LIFE ASSURANCE 

Subscriber, Brampton. — Two years 
ago I took out a $5,000 participating 
straight life policy with the Dominion 
Life Assurance Co., age 45, premium 
$204. At that time the agent told me 
the profits would almost take care of 
the premiums within 15 or 20 years. 
The first year’s profits amounted to a 
little over $19 and ‘2 second about 
$1.75 more, so that J sce little prosp;t 
of ever reaching a rurnt when it w'!l 
any way near carry itself and it occurs 
to me that possibly this is not the best 
kind of a policy for me. I have becn 
trying to learn what amount other 
companies are able to pay on similar 
policies, but so far without success. Do 
you know what profits are paid by the 
other companies? Do you consider this 
the best kind of a policy for me? 

The Dominion Life Assurance Com- 
pany is sound to insure with, and the 
profits paid on participating policies 
are highly satisfactory. We would not 
advise you to drop your policy in this 
company. : 

It is illegal for an insurance agent 
to estimate the profits of his com- 
However, those paid by the 
Dominion Life are good, and if the 
present rate continues, your policy 
should be paid up in twenty years at 
least. There is every reason to be- 
lieve that a high scale of profits will 
continue, but, of course, there can be 
no guarantee of this. 

We would not advise you to reduce 
the amount of insurance, if possible 
to avoid it. An alternative would be 
to convert this policy into a fifteen or 
twenty pnayment life participating 
policy. If necessary, you might ar- 
range to take the profits annually 
which would cut down the extra cost 

























commercial remains to be 
demonstrated. 

One of our representatives was in 
Stratford recently and _ visited the 
plant which was secured there by aid 
of municipa! hacking. Fie says that 
they have a building but are evi- 
dently making little progress so far 
as their n'ant is concerned. The 
building taken over. we understand. 
was one in which the citv was. al- 
ready interested financially from a 
previous industrial enterprise. Busi- 
ness men with whom our revresenta- 
tive discussed the proposition were 
not verv enthusiastic. The comnany 
evident'v still faces the proposition 
of raising considerable capital. This 
at a time when the motor industry as 
a whole seems to be rather uncertain 
as to what the immediate future 
holds for it. and _ production has 
reached a tremendous scale. The in- 
dustrv is verv largely in the hands 
of «bie corporations which have 
brought the science of production into 
viav in vettiag prices to the lowest 
nossihble level. and have built un huce 
distributing organizations to cut the 
marketing costs to a minimum. 
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On the other hand, Dominion Iron & 
Steel Corporation preferred shares 
rank after the income bonds, and 
therefore, are a less satisfactory se- 
curity than the Dominion Steel pre- 
ferred stocks. The British Empire 
Stee] Corporation preferred dividends 
are in some degree dependent upon 
dividends from Dominion Tron & 
Steel and Dominion Steel Cor- 
poration. and, therefore. are not 
as satisfactory as Dominion Steel 
preferred stoek, a'though ranking 
about the same as Dominion Iron & 
Steel preferred. 

About a year ago there was only 
six or seven points difference in the 
market vrice of Dominion Iron and 
British Empire Steel preferred stock 
but as time as gone on and it has be- 
come a possibility that it may he nec- 
essary to pass dividends on British 
Emrire Steel referred stock in order 
to conserve the working canital re- 
sources of the corporation. investors 
have taken cognizance of the essen- 
tial differences in its securities. and 
there is now about 15 or 16 points 
difference in the market prices. On 
a recent date, Dominion Iron & Stee! 
preferred was auoted at 53, British 
Empire Steel preferred at 55, and Do- 
minion Steel at 70. 

The rather anomalous §situatior 
prevails that a holder of Dominion 
Steel Corporation 6 per cent. prefer- 
red stock, worth about 70 at to-dav's 
market, could exchange into British 
Empire Steel 7 preferred. but the 
latter. although nayine dividends at 
a rate 1 ner cent. higher than the 
other. would be worth only 55. This 
of course, emphasizes the difference 
in the two securities. This difference 
mav not be so important or marke? 
in time to come as British Emnire 
Steel Corporation works ont it< des- 
tiny, but at the present time inves- 
tors seem to consider it an important 
difference. 


tt is hardly correct to say that Do- 
i Iron & Steel Company 

shares are guaranteed 
of the British 







LAKE SUPERIOR CORP. 
W.T.W.. London.—Kindlv give 
deta on Lake Superior Corp. Would 
Vike somethine on its historv. What 
ere & ner cent. bonds due 1944 worth? 
Wonld vou advise selling? 

History of the Lake Superior 
Corporation is a long and evolved 
one. It reallv was started as a saw 
mill pronosition by a man named 
Clure. He was evidently a man of 
wonderful vision and really a great 
stock salesman. After he got his 
saw mill going at the Sao, he 
wanted a railway to han! the timher 
to his saw mills. but before he came 
around to this he discovered some 
iron deposits in the country some 60 
miles north of the Soo. and decided 
that he wanted a steel plant and that 
the railwav would not only take iron 
to the steel nlant. but also wood to 
the saw mill. You can judge his 
stock-selling ability when it is stated 
that he went down to the Eastern 
States and financed these projects 
away up in the wilderness on the 
sale of common stock. Lake Sunper- 
ior Cornoration is the varent com- 
panv of a number of others. Bonds 
outstandine are SROTM NNN. cold at f 
ver cent.. due in 1944 (the issue vou 
ack ahout) are seenred hv $5 R00 000 
of bends of the Algoma Steel Cor- 
noration. There is also a $2.000.000 
issne of income bonds less $227.00N 
held in treasury and $40.000.000 of 
common stock. Control of the com- 
nany rests with Philadelnhia. while 
the maior nortion of the bonds are 
held in Fneland. The comnany has 
three anhsidieries The nrineinal te 
the Alenma Steel Cornoratioen. with 
S15 NON.ANN commen stock, $10 000.- 
00 vreforred stock, and a connle of 
hond end mortgage issues. Alroma 
Central Railway is another subsid- 





Dominion Corporation. 
brief resume of the transactions 
leading up to the formation of 
the British Empire Steel Cor- 
poration and the issue of its first pre- 
ferred shares will indicate the rela- 
tive position of these three securities. 

Dominion Iron & Steel Cornoration 
is the origina! company which owns 
and orerates the immense steel plants 
at Svdney, N. S. It owned and oper- 
ated the property priorto the forma- 
tion of the Dominion Steel Corpora- 
tion about 15 years ago. and it is still 
the owning and operatiny company 
When Dominion Steel Corporation 
was formed it issued $7,000.000 of 
first preferred stock. which was 
backed by $3,500.000 of 6 per cent. in- 
come bonds of the Dominion Iron & 
Steel Corvoration, and $3,500000 of 
6 per cent. income bonis of the Do- 
minion Coal Company. Later, when 
the British Empire Steel Corporation 
was formed, the holders of the pre- 
ferred stock of the Dominion Iron & 
Steel, and of Dominion Steel. were 
riven the opportunitv of exchanging 
their stock into preferred shares of 
the British Empire Steel Corporation 
and a large number of them did ex- 
change their shares. 

Thus we have the situatiun that 
there are to-day outstanding three 
issues of first nreferred stock which 
bear some relation to the properties 
of Dominion Tron & Steel. 

Dominion Steel Cornoration rank: 
highest of these three preferrer 
stocks. because it has the security ho. 
hind it of the income honds of the 
Goal and Steel provositions, and se 
lone as the interest is naid on the in- 
come bonds. it is anite likely that 
dividends will be paid on the stock 


some 












































































Of course, you might convert into 
fifteen payment life non-participat- 
ing policy. The premiums would be 
approximately $225 per annum. The 
annual premium on a twenty payment 
life non-participating policy would be 
approximately $190 per annum. 





































‘Study these 
facts 


The whole ground 
work of facts under- 
lying the present in- 
dustrial and invest- 
ment situation is 
thoroughly gone over 
in the new Green- 
shields Review. 


Write Dept. 


Augustine Engine Head 
On Company’s Position 


A protest has been lodged against 
the statements recently made on this 
page regarding the Augustine Auto- 
matic Rotary Engine Company, by 
the president, Benjamin F. Augustine 
of Buffalo. Mr. Augustine declares 
that he was completely exonerated on 
the charge of sedition referred to; 
that H. C. Babel had nothing what- 
aver to do with the Augustine Com- 
pany of Canada, and that inquiries 
by the post office department have 
led to nothing. He confidently ex- 
plains that after years of hard work 
and financial trials a successful sub- 
sidiary company has been organized 
in the Champion Rotary Motors Com- 
pany, which will manufacture the 
Augustine engine on a royalty basis, 
and gives assurance that it will be 
only a short time now until theie is 
something in the way of dividends for 
the shareholders. 

Although a recent financial state- 
ment has not been supplied THE F'- 
NANCIAL POST, Mr. Augustine de- 
clares that the company owns its own 
plant, land, buildings, and machin- 
ery, which are free and clear of any 
mortgage, bond or loan, and that the 
company has always paid one hun 
dred cents on the dollar. Much now 
depends upon the success of the com- 
pany manufacturing the engine on a 
royalty basis, and it is as yet in the 
organization stage. 


a 


CURRENT OPINION 
OOOO 


TO ENCOURAGE REVIVAL 
(Orillia Packet) 


There has been less elation than here- 
tofore over the ease with which the last 
Dominion. loan was absorbed by Can- 
adian investors. People are beginning 
to realize that it would be much better 
if Canadian capital was finding so much 
scope for profitable investment in in- 
dustry that there was none available 
for locking up in Government bonds. 
The campaign of abuse, and of restric- 
tion and taxation, against manufactur- 
ers has had its natural result, and | 
capitalists are evidently seeking for 
investments where they will be sure of 
steady, if small, dividends, and will not 
be exposed to criticism as profiteers. 
A realization of the unwisdom of driv- 
ing capital into this course may tend 
to win a more sympathetic hearing for 
the outery that the manufacturers are 
raising against the sales tax, and for 
their contention that there should be an 



























for a copy 


Greenshields & Co 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 


17 St. John St, Montreal 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 








































DEMAND TAXATION RELIEF 
(Saskatoon Phoenix) 


History has yet to record a popular 
tax, or the creation of a new tax with- 
out protest from those who seemed 
likely to bear it. But the pres- 
ent state of the Canadian public mind, 
when it thinks about the requirements 
and disbursements of the national treas- 
ury, 1s quite exceptional. An increase 
in the sales tax has just gone into force 
and from every corner of the Dominion 
there are protests, nct the ordinary 
mild complaints, but howls of impa- 
tience. Associations of every sort, news- 
papers of every shade of opinion, inde- 
pendent exponents of public questions, 
unite in a demand on the government 
for some relief from the burden. Ever 
La Presse, the most widely circulated 
of the French-Canadian newspapers, 4 
loyal supporter of the government and a 
factor in the Liberal hold on Quebec, 
declares that the people of that prov- 
ince are waiting impatiently and anx- 
iously for the promised program of ta» 
reform and fiscal relief. 











































THOSE “POOR” GERMANS 
(Ottawa Journal) 


The London National Review pub 
lishes the following comparison of the 
respective war burdens carried by Ger- 
man wealth and British weaith in the - 
last year of record. The figures are: 





increase in the tariff. The working- _+! 
; ; Britain Germany 
en, and the farmers, will begin to see 
that a reasonably adequate tariff will} Income tax eget ee 
either produce more revenue, or will | Death cuties . 280,000, bree 
result in an industrial activity which|Company tax. 90,000,000 10,000,000)” 
will mean employment for the former, eta Ly 
and a larger home market for the latter. Total . .$1,985,000,000 $62,500,000 


Despite the efforts put forth in recent 
years to create bitter class antagonism, 
all classes of the community are to a 
greater or less extent interdependent, 
and what brings prosperity to one class, 
will bring it also to others. What 
Canada needs at the present juncture 
is a policy that will encourage a revival 
of industry. The first thing to do is to 
get our present industries working up 
to capacity. Then, in the natural 
course, others will be established. It is 
a mistaken impression that more fac- 
tories necessarily. mean less unemploy- 
ment. 


Britain is crushed under debt;. has 
millions unemployed and under-em- 
ployed. France is taxing her people to 
the earth to pay for German devasta- 
tion. Germany meanwhile is building 
up a mighty merchant marine; con- 
structing huge canals; underselling 
France and Britain in the markets of 
the world; and German tourists wax ir 
blatant wealth at international resorts. 


And all the while we have Americang 
and Canadians worrying over poor Ger- 
many and raising money to pay for 
Germany’s poor. 


Good Bonds 
can be Quickly Sold 


Even if you desire the return of your 
principal within a short time, it is a 
good plan to buy bonds and obtain high 
interest in the meantime. 


Let us send you a list. 


36 King Street West, 
Toronto 
Telephone Main 4280. 


Wood, Gundy & Co. 
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Bonds Bought 
Sold and 
Exchanged 


McDougall & Gowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 
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OTTAWA TORONTO WINNIPEG 


MONTREAL 
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Co.,. at 101.277. At this 
county is pa 
its money. 

R. A. Daly & Co... .. 
Housser, Wood & Co. . 


'|BANKS MAKE HIGH 
BIDS FOR ISSUES. 
OF TWO PROVINCES 


Many Issues Sold; Prices 
Advance in New 





































































April Bond List 


The last Dominion and Provincial issues have 
now been almost completely absorbed and indications 
point to the fact that in the event of the usual heavy 











A. E. Ames & Oo. . 





Zimmerman, Malloch... .. . 


Dominion Securities 
















this week. The province of Ontario 
called for tenders on $3,000,000 of 
seven months treasury bills and a 
large number of bid were received. 
The action of the Provincial Treas- 
urer in accepting the second tender, 
which was $121 less than the highest, 
on the ground that it indicated a 
a of the tenderer to accept 
the bills in $1,000,000 denominations, 
thus reducing printing costs, has 
been the cause of criticism among 
bond men. 

The province of Nova Scotia and a 
number of municipalities also dis- 
posed of issues during the week. It 
is worthy of note that both provin- 
cial issues were secured by banks in 
competition with bond dealers. A 
slight revival in buying interest is 
reported, especially among small 
buyers. Some institutions have also 
been buying on a moderate scale. 
Comment has been made on the re- 
stricted volume of industrial issues 
this year as compared with last. 
This is taken to indicate the present 
uncertainty in business and _ the 
absence of any extensions among in- 
dustrial plants generally. However, 
the unsettling revelations in pro- 
vincial financial operations, especi- 
ally in the province of Ontario, have 
‘ed some dealers to feel that indus- 
trials will be looked on with faver. 
Some issues are now being prepared 
for public offering. 

The surplus of money now so evi- 
dent in New York is having an effect 
on the bond market. Many have 
turned to bonds and prices are rising 
as a conseauence, United States 
government issues reaching new high 
levels for the year. This largely 
accounts for the high bids for the 
Ontario treasury bills payable in 
New York. 

Ontario Issue Sold 

The $3,000,000 Ontario treasury 
)| bills bear interest at 5 per cent. and 
mature in 7 months. The tender of 
100.29, made by the Bank of 
Montreal, was accepted by the Pro- 
vincial Treasurer. It was announced 
later that the price was considered 
exceptionally favorable and an ad- 
ditional $3 000,000 will be issued to 


McDonagh, Somers & Co. . 
Municipal Bankers .. 

McLe 
Wood, Gundy & Co. . 
W. C. 
C. H. Burgess & Co... . 
Gairdner, Clarke & Co. .. 





scribed in our April Bond List, and suggest that they 
are worthy of your immediate consideration. 


We would be pleased to forward 
a copy upon request 


Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. 
Toronto Montreal 
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C. H. Burgess & Co. 


Dalhousie at 102.34, 
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STOBIE, FORLONG & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 
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ing 5.68 per cent. 


KITCHENER OSHAWA 
Vernon Issue 


HAMILTON 
Private wires connscting all offices 
with Montreal and New York 


BRANTFORD 












Royal Financial 


cipality 5.97 per cent. 







OSLER, HAMMOND & NANTON 
WINNIPEG 


ship of London privately. 
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Stock Brokers and Financial Agents 






is higher since the interest and 
principal are payable in U: S. funds. 
The tenders were: 

Bank of Montreal .. .. .. .. 100.29 
Continental Trust and Savings 


21 JORDAN STREET - TORONTO | 



























INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 


Buy Nova Scotia Issue 
The issue of $2,500,000 of 20 year 
5 per cent. bonds of the province of 
Nova Scotia, was awarded to the 
Bank of Commerce at 98.82 Canada. 
Tenders were called for alternative 


very satisfactory increase. 
has fallen off considerably 





tion, while 





5% 








Bain, Snowball & Co... .. .. 
Aemilius Jarvis & Co. .. .. -- 
Matthews & Co. .. «1 ++ «+ «- 
Nesbitt, Thompson & Co. cn a 


Corp.. ax 


spring buying taking place, a scarcity of high grade York ee Maple @ Os ik 
securities is certain to occur, Campbell, Thompson & Co. .. 
Provincial financing has held the poet, Forgie & oe 

We recommend the wide range of bonds de- centre of the stage in bond circles | Dyment, Anderson & Co. .. 


, Young, Weir & Co. .. 
Brent & Co. .. Teri 


Stewart, McNair & Co... .. .. 


Macneill, Graham & Co. ~ a 

Buy Dalhousie Issue 
( purchased 
privately an issue of $36,000 of 6 per 
cent. 20 instalment bonds of Port 
: The money 
costs the municipality 5.725 per cent. 


Sudbury Sells Bonds 
An issue of $16,593 of 5% per cent. 
5-year bonds of the town of Sudbury 
was sold to C. H. Burgess & Co. at 
97.16, a 6.17 per cent basis. Another 
issue of the same town for $6,496, 
interest at 5% per cent. and 
ng in ten years has been sold 
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price the 


ng 5.31 per cent. for 
e Fids submitted were: 
Cc jasrae? a6 Aeeeee 


. 101.095 
101.081 
101.07 


.. 100.405 


Buy Kingsville Bonds 
C. H. Burgess & Co., have pur- 
chased $31,000 of 6 per cent. 30 in- 
stalment bonds of the town of Kings- 
ville at 108.50. The money is cost- 


An issue of $31,000, 5% per cent., 
15-year local improvement debentures 
of Vernon, B. C., was purchased by 
Corporation 
96.091, the money costing the muni- 


at 


London Township Bonds 
W. A. Mackenzie & Company have 
purchased $12.800 of 6 per cent. 20- 
year instalment bonds of the town- 


HOWARD SMITH PAPER 


ISSUE 


Five Firms Unite in Offering 
$1,471,000 of New 
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NEWS AND VIEWS ABOUT BONDS 


Interesting Bond Issues 
Canada Steamship 


Bonds Yield 7.40% 
From Our Own Correspondent. 





MONTREAL.—For over two years past 
the Canada Steamships Lines has been 
carrying out a policy of thoroughly over- 
hauling its assets. Many boats have been 
sold; new boats built or acquired and old 
boats have been over-hauled. The finan- 
cial statement has been going through a 
simultaneous process of. overhauling to 
the end of eliminating deadwood from 
among assets. 

This reorganization has been watched 
with interest by the company’s bondhold- 
ers. Now that it is stated on good auth- 
ority that practically all the dead assets 
have been eliminated from the balance 
sheet it would be valuable to see to what 
extent the book position of the bonds 
has been altered. 

When the $6,000,000 issue of collateral 
bonds was offered two years ago, fixed 
assets and net liquid assets totalled $30,- 
000,000 against total bonds outstanding 
of $11,275,000. To-day fixed assets plus 
net liquid assets amount to about $28,- 
000,000 as against total bonds outstanding 
of $10,580.000. Undoubtedly the earning 
power of the assets to-day is greater than 
was the earning power of the company’s 
assets two years ago. 

The 7’s of 1924 

At the present time the 7 per cent. 
bonds of Canada Steamships due in 1942 
are selling around 97 to yield the invest- 
or about 7.40 per cent. The issue is pay- 
able in New York funds. 

This issue is practically a first mort- 
gage on the properties by virtue of the 
nature of the security deposited as col- 
lateral. The company has outstanding 
in the hands of the public $4,853,773 of 
5 per cent. debentures that are inter- 
changeable with first mortgage bonds. 
Of same issue of 5 per cent, debentures 
$8,400.000 are deposited with trustees as 
security for the 7 per cent. issue of 1942. 
At the face value of the first mortgage 
bonds (or debentures) held as collateral 
for the 7 per cent. issue is 140 per cent. 
of the amount of the 7’s outstanding the 
latter issue is to all intents and purposes 
of equal rank with or better than the 
first mortgage issue. The market value 
of the collateral behind the 7 per cent. 
issue is a little more than the par value 
of the issue. 

The Story of the Company 

The company is looking forward now to 
increasing revenues. It is concentrat- 
ing its activities on its most profitable 
routes, those on the Great Lakes and the 
St. Lawrence. Canada Steamship Lines 
Limited was organized in 1918 by the 
consolidation of ten companies, all long- 
established and successful concerns, in- 
cluding the Richelieu & Ontario Naviga- 
tion Company, established in 1847. 


-| Through extensions and additions, it has 


From Our Own Correspondent. 


is to be 


MONTREAL.—Offering 
Members Pe ee tenn pee and: Saving | made of $1,471,000 of bonds of How- 
Toronto Stock Exchange 100.29403, making the total at pre-| 2td Smith Paper Mills. This issue 
sent issued $6.000.000. The price is | W8S forecast in the company’s annual 
Montreal Stock Exchange a 4.49 per cent. basis, but the cost| report. . Arrangements being made 


by this financing for the refunding 
of $200,700 of old Toronto Paper first 
mortgage bonds called for redemv- 
tion in September as well as for the 
financing of the extensions to the 


Co., Chicago .. .. .. 100.29403 | company’s plant that have been going 
Wood, Gundy & Co. .. .. .. 100,24512) on, 
AN ASSURED INCOME McDonagh. Somers & Co. .. 100.14 The issue is art of the present 
SS . hanes We OD ou. c53 gh 0y MO eutaataad Retr at tet, setae 
T ial Bank of Canada .. 100.11355 F 
614% AVON RIVER POWER COMPANY — |/siscneit, Graham @ Co: 1e0067e | cont terest and matering’ in 1841, 
aa a * Ss Nationel City Company .. .. 100.048 | It is being offered at 98 to yiel” 
earn cent. i- 
Fah ie Soe Ue Stee SieUeE Race || Bb Zemmome © O° HRS) 19 pee, cat he, cttertee pn 
will be permitted to fix rates to show earnings sufficient to pay bond First T 2 Geviews Co. , ca ncludes Pas an 0,, ian- 
interest at least twice over. Chi Trust an vings Uo., 100.076 | £0 Brothers, A. E. Ames and Co. 
Ask for Descriptive Circular wear Wael eae 7 Greenshields and Co., and R. A. Daly 
Jarvis & Co... ..... .. .. 99.9617 | 2nd Co. “ 
AND Eanitable Trust Co., of New From an official of Howard Smith 
ot a oe aia: eek 8 a Paper Mills comes information that 
14 King Street East, Toronto, Ont. aasnisa-Geautsiod GA:. -| OS | thus unas eatadieuery tener 
Members of the Montreal and Torento Steck Rrchanges R.A. Daly & Co... .... :: 99.90 | over those of 1928. The mills are at 
C. coset & Go.) |) ** 99.88 present workine at about 80 per cent 
Harris, Forbes & Co... .. .. 99.78 | of capacity. With regard to export 


business, all countries with the ex- 
cevtion of India and Mexico, show a 


Mexico 
owing to 


conditions arising ovt of the revolv- 
in India. German and 
Seandinavian competition is particu- 


S Loan C pan bids for bonds payable in Canada or| tarly keen. Domestic trade is satis- 

pod tn y ae States. The tenders were) factorv. and showing a steady growth 
Interest as follows: Payable Pavable | Vet 1923. Prices are holding steady 

Paid-up Capital .........seee+++ $2,414,668.00 Conde Og. | 2nd raw materials, such as rags. ete 

. Reservés CeCe EEE ES 1,100,000.00 Bank of Commerce ; 98 82 , show an inclination to advance, which 
: Assets .....cc.csccscccsscceceee 618649000 HRA, Duty & Con Banie of mav raise the price of paper some- 
i eturn HEAD OFFICE, WINNIPEG Nova Scotia, & Roval what. Regarding the sale of addi- 
Branches: Toronto, Regina, Calgary, Edmenten, Vancouver, Securities Corp., Mat- tional bonds, this financing has beer 

Vieteria. Edinburgh. Sectiand. thews & Co. .. .. .... 98.11 closed at a» satisfactory price, an? 

A. E. Ames & Co. .. .. 97.91 98.59 | will enable the companv to repav the 





Dominion Securities Corp. 97.157 98.88 
Aemilius Jarvis & Co., & 
McLeod, Young, Weir & 


as Sh we OE ae ae .. 97.64 
Wood, Gundy & Co. .. .. 97.72 97.82 
















We specialize in 
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H. Burgess & Co., at 95.50. Thev 
consist of $9,725 5% ner cent. 10- 
vear instalment. $36.000 5% 30-year 
instalment, $60.000 5% 15-year in- 
stalment and $55,000 5% 30-year in- 
stalment bonds. 


Mercury Mille"6%4% 1942... .. 


34 King Sireet, East. Toronto 


Telephones- Main3901°2-3 
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hank for the money advanced on the 
Cornwall and Gaspe additions. com- 
nlete payment for timber limits. and 
hrine working capital to about $1,- 


, 2.’ Gairdner. Clarke & Co. .. 97.982 250.000. 
Government and Municipal Nesbitt Thompson & 05 

G. M. Stimson & Co., J. mo" TORONTO CURB“QUOTATIONS ~~ 
B M. Robinson & Sons.. 97.78 98.369|——— —“—="=—=> Rid Asked 

Macneill, Graham & Co., Abitibi”Gen.” Morteace”6 %"1940" 94 ™~ 96 

if asstint Sant Boece £ Oo hae ee ees 

if Our financial experience is at your disposal. National City Con Harris, P. Burns Co. 6102-1948... 98 —— 100 
t ee 3 ol] Forbes & Ce ve oe oe OTIB  OBAST Pee ne 1808" ee 08H 
fr al Banke imico Sells Bonds Whalen Pulp 6% Ser.......... 55 "Wee 
h unicli NKeTS Oo oration An issue ef town of Mimico bonds Rack 1 See ais is eu it % 
F of $160,725 has been awarded to C. ee rn ox 198. eu 


Int. Due Range 

St. Lawrence Paper . go definitely in, the manufacture a oe te Selon Sold Pe BONDS Rate To Yea Wek 

i of newsprint an company’s name n issue o 77.30 Town of | Rey Telephone .-. .. 

Mills Sell Bond Issue and capitalization were changed. Most | Waterloo 5. 10, and 15 annual in- Gon, Deed es & Yet BBL 100 

——— : of the shareholders are- connected | stalment 5% per cent. bonds was | “sleary Power 5 1940 7.68 76 
MONTREAL.—Public financing for | with the Hollinger Gold Mines for the | awarded to McDonagh, Somers & Co.,| Getur Rewids 1... ses bos one 
St. Lawrence Paper Mills is now| Timmins interests, who control Hol-| at 100.04. Tenders were: Cons. Ru cs aare 6 1946 6.16 102% 
under way in the shape of an issue | linger, also control the St. Lawrence | McDonagh, Somers & Co... .. 100.04 | Dom. Textile (A) 6 1925 600 100% 
of $2,500,000 of first mortgage| Paper Mills. Ernest Rossiter, for- | Nesbitt. Thompson & Co. .. .. 99.819|Ontlvie (B) ........ @ 1982 5.64 108% 
bonds. Nesbitt Thompson and Com-| merly assistant general manager o’ | Aird, McLeod & Co... .. . 99.67 | Tenmen . Ee oh Ses 
pany will shortly make a public of-| the Brompton Pulp and Paper Com-|2vment, Anderson & Co. .. .. 9965 |OuebecRly..... . 5 1989 6.69 88% 

fering of the bonds. pany, is in charge of the company’s Bain, Snowball & Co. .. .. .. 99.56 | Wabasso .. . 6 1947 6.67 96 
St. Lawrence Paper Mills has re-| affairs McLeod, Young, Weir & Co. .. 99.48 | Wayseamack 6 1951 781 RA% 
poe j leted i . Matthews & Co... .. .. .. .. 9948 |Werloan..... 5 1995 4.56 100.95 
cently comple its construction A. E. Ames & Co. 99.48 | Do. . 5B 1981 -4.82 191.80 
Ty proeretee and now operates at OPPOSE DAYLIGHT SAVING Munieipal Bankers Corp. .. .. 9988 | yo. SE As Be 
h ree Rivers, P. Q., a modern news-| NELSON.—Indications that daylight | Wood, Gundy & Co. .. es se 99-858 —" SS wh yest ee ier 7 an 108 50 
print mill with two newsprint ma-|*®ving will be abandoned in many/Maeneill, Graham & Co. .. .. 99.17 | Do. ... 2) 200% 5i4 10x 4°86 108.70 
ch The company was origin- | Weste™ centres this summer are mani- Award Norfék ihe te ae BY 1984 5.14 102.90 
ally the Three Rivers Pulp Company fest. Trail voted down the system by Bonds OR ae ict 7 6% 1987 4.79 108.45 
and manufactured onl aetemnad 405 ballots to 286. It is likely that} The county of Norfolk awarded an| Mo. Renewal . 61%. 1997 5.06 102 80 
¥ gro Nelson and other centres will follow| issue of teen Do., Renewal 6% 1982 5.14 108.15 
f pulp. Later it was found advisable| this example. of $50.00 fifteen instalment | 0” Rerund ... 5 1928 488 99.70 
; re 5% per cent. bonds to R. A. Daly &/| Do, Refund ../ |. 5 1048 6.00 99.25 


since become the largest company in the 
Dominion engaged in inland water trans- 
vortation of bulk and package freight and 
passengers. 

It owns a fleet of ninety-six steamers 
having a gross tonnage of about 223,000 
tons, and terminals, wharves, docks and 
warehouses at some fifteen points be- 
tween the City of Quebec and Fort Wil- 
liam at the head of the Great Lakes. In 
addition, the company owns and operates 
boiler and engine plants, and shipbuild- 
ing and repairing plants, and through a 
subsidiary, towing and wrecking com- 
panies and a coal sales company doing a 
large wholesale fue] and bunkering busi- 
ness. 

While the company’s revenues are de- 
rived from well diversified classes of 
business, including practically the entire 
Canadian tourist business on the Great 
Lakes, from which about one-third of its 
transportation revenue is derived, the 
most important freight item is grain. 

Offer Higher-Than-Ordinary Yield 

The Canada Steamships 7’s of 1942 
seem to offer more attractive security 
to-day than when they were first issued, 
and are given a fairly high rating by 
financial houses. Originally $1,500,000 of 
the total issue of $6.000.000 was sold in 
Canada but many of the bonds originally 
sold in the States have been drifting 
across the line to Canada and one bond 
dealer estimates that there are now more 
than $3,000,000 of this issue in Canada. 
They have become widely placed among 
Canadian investors who have been at- 
vied by the higher than ordinary 

eld. 


Toronto Carpet Bonds 
Yield Investor 6.20% 


From Our Own Correspondent. 
MONTREAL. — Offering of the 
million-dollar issue of bonds of the 
Toronto Carpet Manufacturing Com- 
vany is being made at 98, the yield 
being 6.20 per cent. Hanson Broth- 





ers, of Montreal, are underwriters of r= 


the issue, 

Toronto Carpet Manufacturing 
Company is the largest manufac- 
turer of carpets and rugs in Canada, 
and through a subsidiary it manu- 
factures carvets in the United States 
as well, In Canada the company owns 
a cloth-making subsidiary. Its stock 
is closely held and the company is 
understood to be in the control of 
the president, F. Barry Hayes, an 
able business executive who has 
brought the company to its present 
position of prominence. 

_ The bonds are a first mortgage 
issue and mature in 1944. 





BOND MOVEMENTS OF THE WEEK 


Week Ending March 25. 


1928 Range 1924 Latest Price 
Low Hich Low Ask Bid High Low 
o7% 1901 99% 50% 9% 13% a 
100% 99% 99 ms 
96 102 99 102 101 102 
o = SE OE. 
100 10814 100 102 — 102 100 
9% #99 9 — 09 08 
%% 99 97 98% 97 OB a 
99% 101% 100° — 100 100 = 
102% 102%.— — 102 102 “es 
98% 97 95 — 96% 96 96 
874 92 91% 91% — 91 “oe 
gs sy 80 AS 8234 
85 «96 2 — 92 on 
75 80% 78 7 * 


5 % 7 79 794, 79 
99.10 101.15 100.16 101.05 100.95 100.90 100.75 
99.80 101.90 100.15 101 26 101.15 101.06 —— 
192 00 108.30 102 KO 102.80 102.70 102.85 102.50 
99.80 100.90 100.05 100 80 100.70 190.60 190.40 
101.60 103.15 192 15 108 05 102.95 102.85 102.75 
104.15 196 6% 104.95 195.20 105.10 195.15 105.00 
101.20 103 80 102.20 108.15 108.05 103.10 102.70 





CITY OF TORONTO 
5% & 6% bonds 


due 1928-1953 








Prices to yield 5.10%-5.30% 


depending on coupon rate 
and maturity. 


MATTHEWS & COMPANY 





































aes 
Swiss Industries Fair 


BASLE 


From May 17th to 
May 27th 
affords for Canadian buyers the 


best opportunity to get in touch 
with Swiss manufacturers. 

































Branch 





Further Information by 


The Swiss Consulate General 


212 DRUMMOND STREET 
MONTREAL 


















BOND 


SALESMAN 


‘oung man, 36, with. excellent 
banking and secretarial ex- 
perience would like to connect 
with sales department of 
“reputable bond house. Holds: 
degree of Fellow of Canadian 
Bankers’ Association (Queen’s 
University). Present ition 
does not offer a tive 
future. Best of references. 
x 15, The Financial Post. 










































































Unlisted Stocks Bonds 
BOUGHT - SOLD - QUOTED 
; Our Mining Department 
has a complete Statistical Bur- 
eau. Write us for information. 


BALFOUR, WHITE & CO. 
LIMITED 


Mombers Mentreal Exohange 
190 Gt. James Street, MONTREAL. 
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USE TIGER LEAK PROOF] 
WOVEN CORD TIRES 
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MSKinnon Bldg. Tononro pavivalent to sa; 
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WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds mm 


Lougheed & Taylor, Limited | 
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THE FINANCIAL POST 
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INSURANCE FOR BUYER AND SELLER: 














Moffat, Hudson & Company 3 a 





| THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


















































































































WATERLOO, ONTARIO. | 
i i TRUSTEES & 
STATEMENT SHOWING THE PROGRESS oe Sees cae NORTHWESTERN Use Ror * 2 sg Pe eee aie | TOUIDATORS 
$16,435 $23,144 pg Ra soning, DING UP The ruling of the Superintendent } re eer Ae 4 ioe 
199,182 529,204 62,595 6,572,719 MAY BE AVOIDED of Insurance, commented on in THE DROPPING POLICY Federal Buildi Mai “ And Mill 
626,208 2,570,820 212,828 17,751,107 FINANCIAL POST recently, indi- ———. ain 4766 > On | 
. i —_—_—_ cates the desire of the department to TORONTO 





Fire Insurance Must Be Kept 
in Force, Rules 





ensure that the statements of the 
companies ingicate their true posi- 


1,561,070 7,283,158 493,721 37,587,552 


4,169,660 |22,252,724| 1,396,445 [87,392,027 || Sumor That Present Share- 


holders Have Subscribed 


















































tion. No objection is taken to a 
13,448, 769 59,727,388 5,369,743 269,982,566 $50,000 profit on - = of —— a Court ‘ities a cin THE 

De ae used to write down securities en 7 pags = re — a 

SUME CRONYM, President. CHARLES RUBY, General Mer. Attention fa insurance circles ‘ts |? weaoae sO — as the — The extent to which — oe es le to give a 4 ee 
vs sas tion is shown in the company’s state-| property in trust are liable for losses - ° ° : 

directed to the winding up of the |} ment. Thus the amount written] resuiting from failure to keep fire F inancial Assistance hom 

Northwestern Life Assurance Com- ia te’ ak the dis-|; Fac 
any at Winni An’ order for (ee? Ot e shown in the dis-| insurance in force, has been revealed to Estates being administered by it ; 
The In d . 0 rd 2 f F t wintiek . a ompany’s affairs bursements as profit applied in that by Judge Vance at Barrie, Ont. This = 
ependent er 0 oresters res bia by Mr. Justice MacDonald | ¥®9: point of law was definitely decided in PAID UP CAPITAL a 

Organized 1874 last week on an application presented the judgment given against two exe-| AND RESERVE $1,259,430.36 | Prem Os 

s by James 0. Turnbull, secretary- NEW BUSINESS IS cutors of an estate, John May and ; MONTREA 

TOTAL BEN EF ITS treasurer, on behalf of the share- Hance A. Lyons, holding them per- The Im ial Canadian = Railway is ¢ 

: holders. . The whole matter was GOOD BUT LAPSES sonally liable to the extent of the ee presenting th 

eater inn egy considered at the annual meeting and “The tits Gf the cose were that veers Mott fiat ‘the 

$81,000,000.00 thThere are in’ all approximately ARE STILL HEAVY} s#muet Gambic, who, died in 1917, |r Mining, Asienee, Tram a improvements 

: owne a farm o acres, well Head Office, Win ; " this year. 

en een were eee ser seen aetna Mt spa pol poo a eo ae equipped, the total value of the] Branches: Saskatoon, Resina, “Edmonton, ’ . issuance of f 

G. B BAILEY W. H. HUNTER G. R. COTTRELLE been wiped out, An effort is being| Companies Lose When the| property. being estimated at approxi- Calgary, Vancouver and Victoria. , company's 
Secretary President Treasurer made by the representatives of the Policy is Dropped in mately $14,000. May and A. Lyons stock, 
shareholders to secure protection for arth Yeats wate lee ee i aa eter 
all policyholders through an arrange. y stroyed by fire with no insurance.|| THE : members of 1 








to assure you 
tory of the co 
condition of t. 
cellent as it | 
due to this « 
company was 
tiously a larg 
i eeptionally he 


ment with another company. ‘The 

amount of policies outstanding is 
stated to be $7,000,000. 

The announcement came as a sur- 

prise in some quarters. While it 

An Easy has been known that the company 

was meeting with some difficulties, 


there was no intimation in the last 





The estate had been left with a life 
interest to ae wife of deconged,, ond CANADA NATIONAL FIRE 
the remainder to three intant child- 

ren. INSURANCE COMPANY 


No objections were raised at the 
time and the executors had the HEAD OFFICE: WINNIPEG, CANADA 


barns rebuilt at a cost of $4,000. i 
When the latter submitted their ac- TOTAL ASSETS $2,928,337.62 





A moderate improvement in life 
insurance sales is reported by most 
companies in Canada this year tc 
date. According to the Life Sales 
Research Bureau, the sales for Feb- 
ruary by companies which had in 
force over eighty-three per cent. of 
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report of the Manitoba Superinten- | the total in Canada, report an actual c U 

Mind dent of Insurance that the affairs 0: | volume for Febevary of $80,704,000 Se a es Oe oes ~ - a during, the ie 
impaired. ith $25,409, is ONTO, 24 Adelaide St. W. i e 

the company were so impeltes. TEs vubrues, 1908—an see. of oT the grounds that the executors had — Ne S - “Owing to t 





report gave the assets as $1,019,053 
and the liabilities, exclusive of puid- 
up capital as $813,317, leaving a sur- 





been negligent. Knowing that the ¢ system, conti 
fire insurance policy should have been W.H. George, Superintendent of Agencies | capital accour 


renewed in July, 1919, they allowed it sary if it is 





per cent. 
The increases ranged from 3 per 



















is more to a man than an empire’s wealth with- ‘ . 
; a; ta! of |cent. for Prince Edward Island, to 31 p. ae 
out it, and there isn’t one operating on ‘change 184,805. of sro9s1 en Ter *- \yer tent: for Quebec, while Manitohs to lapse, resulting in a loss through crowing tae 
who doesn’t realize the fact. In the midst of Criticize Inspection was the only province showing a de- Og ee eee an sea tec ’ of t oa 
your speculative ups and downs, are you not at The failure of the Provincial De-|‘°*S*S* : ‘ tors should bear the loss due to their _ : 
times in a whirl of anxiety? A Great-West Life partment of Insurance to supervise iiaeie take oodles te putting negligence. The expired pdlicy was FIRE AUTOMOBILE MARINE y eat ae 
policy locked up in your strong box practically the company’s operations more/:or:h strenuous efforts to reduce|for $2,100. As one small building j year. In add 
i closely has given rise to severe ¢titl-| jase, was not burned, the net loss under British America Assurance Co. q tenisboinn’ te? 
guarantees an easy mind all day and a cool isminsome quarters. Some officials |‘“?* ; . li laced at $1,800 (Incorporated 1833) “a extensions 
pillow at night. oF h q cen tnan conmected (jen effects of the depression since| the policy was placed at 91,000. British Em Unde ditional facilit 
of the company fh ‘ 1920 are still being felt. ‘The state-| _In view of this decision it is con- rit pire writers ‘ katchewan. I 
with other questionable enterprises sidered that executors or trustees of Agency ‘4 new rails: we 


ments of companies published since 





















































% one being the Northwestern Trust/in. beginning of the year show a| any sort may be held liable for losses St. Lawrence Underwriters i ther-new titi 

. Company, which is now in liquidation.|/};5, proportion of policy loans.| caused not only by letting policies Agency y : b 
The Gr eat-West Life Assurance Company In view of the a wnat aes Waile a. security behind Shiees of lapse, but also through failure to Western Assurance Company a es y tl 
é Sg al a opera ao arian course, is undoubted, they present a| comply with any other conditions (Incorporated 1851) od Despite ext 
Dept. G Head Office: Winnipeg gga a es cent, of the |22nger because a loan is often the respecting policies which may cause Head Offiesss a Wellington St., during the pa: 
. - = ™ ear are snadine oe first step in a lapse. a loss, if it is done negligentiy.. Thus t, Toronto of the C. P. R. 
ever i: some provinces, it is regret- Lapses Cause Loss > wenn eake tie the INLAND TRANSPORTATION stand at $1,08¢ 
table that the affairs of this company; The demand of T. L. Church, M. P.| trustee is ‘expected to keep closely |] RIOTS and STRIKES EXPLOSION 127,000,000 at 
have been allowed to fall into their) at Ottawa, for a special investiga- in touch with the property and cover change is not 
present condition. tion of lite insurance in Canada by| i+ with adequate insurance 3 amount might 
May Buy Business a fartiamentary committee is not] There are also other mistakes af to the redempt 
‘ ; taken seriously by company officials.| .); d lici a $52,000,000 of 
ISA S. C. Tweed and A. J. Huenergard His claim that in 1922 $288,000,000 which may cause a loss under policies, matured durin; 
GOOD COMPANY president and actuary of the Ontario|), wee one of which is illustrated by the THE - a the bartifieaten 
Equitable Life & Accident Insurance ane aN pet see. by action of we suction Oe at St. i were utilized, 

Offices: Toronto, Winnipeg, Regina, Saskatoon, Calgary, C ny, are in Winni going over | ,; : “- | Catharines, Ont. recently. is was WESTE oy EMPIRE * 

Sichedans Wtheuneun: lenedns ; panapeny,& or the de eee seanae cies, instead of which the companies an action brought by C. Moffa ane 


should have received merely a rea- 
sonable commission for handling the 
policies, shows, they say, a complete 
lack of knowledge of the facts. The 
companies suffer heavy losses 


against the Law Union and Rock In- 
surance Company for $1,600 on a 
brick dwelling house in St. Catharines 
and $1,000 on the contents. In dis- 
missing the action with costs the 


in lieu of the n 
of this issue o 
proves the c 
more ways tha 
ments on land 


















with a view to making an offer for 
the business. It is stated that some 
other compayies are interested, but 
others state they would be unwilling 


Life Assurance Company 




















HEAD OFFICE 
701 Somerset Building 













































improvement in s 
although many { 
‘against satisfacto 
prevail. The won 
exceeds trade req 
‘conditions in Eu 
in Great Britain 
effect on steamsh 
‘Steamship compan 
erating ships of 
have worked in 
the result that rat 
stable basis, thou 
from an earni 
less than in 1922 
ties below the « 
This situation, ho 


Company, and he will take up his 
new duties April 1. Mr. Carpenter 
has had wide experience in rhe life 
insurance field, latterly as eastern 


Mortgage Association Chal- 
amas ee te see lenges Statements of Attor- 


1. Straight Life. 2. Twent i - mount 
3. Endowment at sixty-five years. 4. > aber ule haeeieat Ber General oa Amou 4 
5. A grand Sick and Funeral Benefit. alae ios i ee we superintendent of the Great West 


Full particula ; it, , , 
particulars gladly furnished by corresponding with: CALGARYI—A. statement issued Lite Assurance Company, with his 


‘Leggy tamed matin ie pam seme W. F. MONTAGUE, headquarters in Toronto. With his 
by the Alberta Mortgage Loan AS- | successful experience in organizing it 


is expected that further expansion of 
the company will be rapid. 


TRY TO EXEMPT LIFE 
PREMIUMS FROM TAX 


Petition is Being Circulated by 





property is transferred to an execu- 
tor or trustee, it is often rented, in- 
volving periods of vacancy and other 
extra hazards. 









STERLING | 
TRUSTS | 


CORPORATION 


10-12 EAST KING St. TORONTO 









Sun Life Assets Are 
Widely Distributed 


The Sun Life Assurance Company . 
“. Canad has issued a_ special The Mercantile 
schedule outlining its assets in de- 
tail. The largest single item con- R. G. DUN & co. 
sists of government bonds totalling| Consult us before extending credit or if 
$40,940,354. Then come bonds and| customers are delinquent. 






Grand Councillor, : 
881 Queen St. W., Gund Conair, Grand “ReserGuw Teese. sociation criticizes the statements 


a OM: ee a made by Hon. J. E. Brownlee, at- 
torney-general, in connection with 
the recently enacted Tax Recovery 
Act. It says in part:. 

“Absolutely no notice is given under 
the act, nor was it ever the intention of 
the government, as admitted by the 











to consider taking the business on any through the termination of ee 
: ; policies sa) 
basis, as it had a large volume of| nese are greatest in the first three | IUdee said: , Winnipeg, Man. been allocated 
sub-standard business on its books policy years. When a policy is placed| “The Plaintiff’s action fails on two notes. These 
it has followed the practice of accevt- | the commission paid to the agent, the | €f0unds: The house was insured vonly Branch Offices: $62,000,000 a1 
ing people for ee who were! work involved in issuing the policy. | "ie, one, y Erte git so ena SASKATOON EDMONTON general compat 
previously refused by other compan- ang the pone ss; which nust be put] tiffs departure from the house with || CALGARY VANCOUVER tioned “dies wanna 
. z Suggest Reorganization shindied leave ihe domains with: ae poet in Wandiee ee ae The ae 
On the other hand, shareholders| actual loss on its books. This is sel-|five weeks, during which no one was| 2 ° pa ana te 
are maxing efforts to save the com-|dom completely made up in three| living in the house, the house had ceased | z ae pe 
pany irom yltimate failure. It is/years. lf any investigation can find|t® be occupied as a private dwelling. | = ; ing 1923 $¢ 
tumored that they have subscribed|a way to reduce lapses it will be wel-| The insurance, therefore, had ceased to} 2 = € comaida 
Sennen wee capital, and there is talk} come to companies and agents alike. Shiake rake ae el ce vo : ‘was sold in Ne 
OF CANADA of: 8 a Wiasees * to attach upon the contents. The other | = ‘was sold in Lo 
HEAD OFFICE TORONTO agement, wit P Appoint C. H. Carpenter ground is that the plaintiff's state-| = ence stocks $ 
people as directors. Head of N ti 1 Lif ments in his statutory declaration, ac- | = ‘London. 
Cc MS ALBERTA TAX o ationa ire senpenring his ae of — Magers = and Reporting on 
I Al a is claim, in accordance with the th} = companies ompany’ 
It is announced that C. H. Carpen-| statutory condition.” : - of? ee 
The Cana dian O d f Ch F . d RECOVERY ACT UNFAIR ter has been appointed: general aa Zo point is yee of s es 2 While fori ie ae 7 
rae __— ager of the National Life Assurance} note by trustees. lauses of this |i infounations : ; 
ro osen riends sort frequently exist and when the | = THE oe Limited, have in 
: 
: 
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other organizations. MONEY ORDERS 
It is pointed out that a similar ex- 
emption has been allowed in Great 


Britain for many years. The demand 


improvement in bu 
‘ncouraging durin; 
year, these were ir 
temporarily, it is 
quake which oceur 


friend, and assure your family a sure and liberal income from your estate. S&S amount of arrears of taxes of $1,253,- 
073 collected in municipal districts in 


N 1923, the mortgage companies paid 
@ANADA PERMANENT TRUST Cc only $178,000. The association states 
Paid-up* Capital One Million we Ss 


ment enterprises. 
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IMPERIAL LIFE BUILDS 
Work has been begun by the Imperial 




















































































Cc that two comnanies alone during 1923 is based on the claim that it is | Life i 

Toronto Street. Toronto. paid to municipal aistricts for ar-|Tecognized that life assurance | story oddivion te its head’ office tatldine and resulted in 
Manoger Outerte Beaneh B A EB. HESSIN rears of taxes a sum in excess of is a safe and sane method for men in Toronto. The expansion of the com- amage to Propert 
&. $225,000. This would not include|to accumulate an estate io provide | Pany’s business over the $150,000,000 Where § 
. oe SS ASRS 1928 taxes, as it was not compulsory for their maintenance for their old mark has made this necessary. Mr. Beatty a 
ee to pay current taxes to prevent the|#&¢, thus saving them from becoming a teresting figures 
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or 8§ 1.20 have paid proportionate amounts, and| death for the upkeep and sustenance | pany will act as trustee in a ae Canada .. . 
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$381.20 invested now will yield a certain profit of $118.80 at the end more than a million dollars dependents, thus saving these lJatter |and es ial seeaie ta eeaknaaaen ince ; 
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ermanent Mortgage Corporation, Canada’s premier mortgage corporation, 
which has assets exceeding Forty-three Million Dollars. 
Many poate are saving for the future by investing regularly in these 
Bonds. mbining, as they do, absolute security with an attractive 
return, they should be included among the investments of all who have 


The Northwestern, although the 
youngest, was second to construct - 
its own home office building. 


ing, shelter and education, and en- 
abling them to become valuable and 
self-respecting citizens of our Do- 
minion; and the neglect of the father 
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Investment 


FREDERICTON.—The largest crop of 
fall and early winter apples in the his- 
tory of the province for 1924, was pre- 

















































amounts on which they are prepared to allow the interest to accumulate. dicted in the annual report of the Pro-/ to insure his life adequately has, i Te sr | 
‘ Please write or call for full information about “Canada Permanent” ee Seed he nie as pie oP at innumerable estuniabe. led to his The personal service rendered en- iM Feo o "30.86 pe 

ecumulative Bonds. 1923 h e yee me family becoming public charges and sures satisfaction. | from the 1922 
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fact that additional young trees will | quently the mother of crime, becom- 
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THE FINANCIAL POST 


CANADIAN PACIFIC |Lewis B. McFarlane Rescued 


PLANNING FURTHER 
RAIL EXTENSIONS 


And Millions Will be Spent 
On Other Capital 
Accounts 


THE 1923 REPORT 


Repayment of $52,000,000 of 
Note Obligations Alters 
Face of Balance 
Sheet 


; From Our Own Correspondent. 

MONTREAL. — Canadian Pacific 
Railway is ever expanding and in 
presenting the annual report for 1923 
the president, E. W. Beatty, points 
out that the further extensions and 
improvements will be proceeded with 

This wil] necessitate the 


Company acquired the Bell patents, 
McFarlane was put in charge of the 
telephone end of the system. 


“What are my duties?” he asked 
Mr. Swinyard, the general manager. 

“How the devil do I know,” thun- 
dered the G. M. “Go and find out.” 

So McFarlane proceeded to find ovt 
what his duties were. He met with 
almost insurmountable obstacles; pub- 
lic ridicule of the telephone, an aver- 
sion to wasting money on it, competi- 
tion from pirates. He found two men 
who were willing to buy a telephone 
so that they could play chess with 
each other without leaving their own 
homes. 

There was weird competition. Men 
were going around selling sound-box 
or acoustic telephones made out of 
cigar boxes connected with piano 
wire. In many towns where McFar- 
lane attempted to estadlish telephone 
systems he found that competitors, who 
had stolen the patents were already 
doing business, and users could only 
with difficulty be convinced that 
these were frauds. 




















































































stock. : 
Mr. Beatty says: “The inspection 


made in September of last year by Competition Was Keen 
members of oy Argent ee: “— The two, telegraph companies 
to assure you that never in the his- | fought each other. In one town, one 


tory of the company has the physical 
condition of the property been so ex- 
cellent as it is now. It was largely 
due to this circumstance that your 
company was able to handle expedi- 
tiously a large proportion of the ex- 
ly heavy grain crop moved 
the latter part of the year.” 
less the president adds: 
to the magnitude of your 
continuous expenditures on 
tal account will always be neces- 
if it is to keep pace with the 
transportation requirements 
the country.” 

The Expenditures Planned 

Capital expenditures of about $6,- 
770,000 are planned for the present 
year. In addition there will 
extensions to the lines to provide ad- 
ditional facilities in Alberta and Sas- 
katchewan. Last year 347 miles of 
new rails were laid, and this year 
other new lines will be started, to be 
financed by the issuance of new de- 


stocks. 
Despite extensions to the system 
the past year, the total assets 
the C. P. R. have declined, and now 
stand at $1,080,900,000 as against sl 
at the end of 1922, The 
is not as significant as the 
might suggest, and is due 
redemption by the company of 


company canvassed for two weeks 
and got only one subscriber, and as 
he could not talk to himself the can- 
vass had to be abandoned. The other 
company came to the same town and 
offered three months’ free service. 
This brought back the first company 
again and they got the jump on their 
competitor by expressing a complete 
telephone exchange outfit and install- 
ing it free of charge before the other 
company could implement its promise. 
But later, when rates were charged, 
the telephone had so proven its use- 
fulness that none of the subscribers 
dropped the service. Rates were low; 
from $15 to $25 a year, but, of course, 
there were only a few other tele- 
phones to be connected with, whereas 
to-day the subscriber can talk to mil- 
lions all over the continent. 


Such a condition of cut-throat com- 
petition and haphazard development 
could not continue. In the United 
States, a Boston insurance man had 
proceeded to form telegraph compan- 
ies along national lines. His Cana- 
dian insurance agent was the late C. 
F. Sise, and he chose Sise to form the 
Bell Telephone Company of Canada. 


Sise brought McFarlane to Mont- 
real and made him manager of the 
oe ie af the pe Telephone 
: ompany. In its forty-three years of 

of note certificates that|history the Bell Telephone Company 
during the year. To meet/has had Lewis B. McFarlane as one 
certificates investments and cash | of its strongest arms of service. Mr. 
utilized, reducing both assets | McFarlane assisted Sise to buy out all 
and liabilities by over $50,000,000 as|the small companies, and the tele- 
no notes or bonds were issued | phone systems of the telegraph com- 
in lieu of the notes paid off. Payment | panies, for inclusion in the Bell Tele- 

this issue of note certificates im-| phone service. McFarlane also went 
proves the company’s tion iN | out selling stock or trying to sell it, 
but practically everywhere he went he 
found peonle unwilling to throw away 
their hard-earned savings on the stock 


HED 


§ 


el 


j 


are 


been allocated a protection for the 


notes. These payments, totalling |of the Bell Telephone Company. 

$62,000,000 are now released “hare Montreal’s First Exchange 

= company purposes as co _ Lewis McFarlane gave Montreal its 
made. first telephone exchange. It was a 


New Securities Issued 


The annual report indicates some 

enlargement in the amount. of the 

s securities outstanding. 

1923 $5,000,000 of the 4 per 

cent. consolidated debenture stocks 

‘was sold in New York and $208,565 

was sold in London. Of the prefer- 

ence stocks $2,600,000 was sold in 
London. 


Reporting on the operations of the 
's ocean steamships during 
the year, the president says: 

“The Canadian Pacific Steamships, 
Limited, have in 1923 continued to show 
improvement in service and in revenues, 

many factors which militate 
against satisfactory operating results yet 
prevail. The world’s ocean tonnage still 
exceeds trade requirements and financial 
conditions in Europe and labour unrest 
in Great Britain have had an adverse 
effect on steamship traffic. The various 
‘ companies, including those op- 
erating ships of government ownership, 
have worked in greater harmony with 
the result that rates have been on a more 
stable basis, though still unsatisfactory 
from an earnings point of view, being 
= than in 1922 and on sbme commodi- 


primitive station with fifty-six sub- 
scribers, and in a room 12 feet by 14 
feet. Now Montreal has more than 
100,000 subscribers. Mcl’arlane went 
to New York to buy the switchboard 
for the Montreal office. He went to 
an electrical firm. They did not know 
anything about telephone _ switch. 
boards, but said that one of thei: 
workmen had sketched out a plan for 
a switchboard. McFarlane walked out 
to the shop and looked it over. He 
studied at the scale of the drawing 
Everything appeared to be right. Mc- 
Farlane was a pioneer and did not 
know — about switchboards 
beyond what he guessed would be cor- 
rect. He left the order and came 
back to Montreal. 


When the switchboard arrived, Mc- 
Farlane found that the scale on the 
oe which he assumed was in inches. 

ad really been in feet. The switch- 
—— elongated, ap 

paratus. o building in Montreal 
would have housed it. It was cut into 
three rarts. One part was bent into 
a circle and used in Montreal, and the 


board was 


other two parts formed the first ex- 


the cost of transportation. . = 
This situation, however, is undergoing a Guns switchboards in Halifax and 
‘gradual improvement. ° : 


Long Distance Lines Built 


Local exchanges were rapidly built, 
Mr. McFarlane having charge of the 
work in all Eastern Canada. But 
there was still danger of demoralizing 
competition springing up during the 
period of advancement and construc- 
tion. Sise and McFarlane sought the 


“The steamships of the Atlantic service 
‘show in comparison with the previous 
year an increase in gross earnings of 
$400,000 and a decrease in operating ex- 
Penses of $320,000. 

“The vessels of your fleet operated on 
the Pacific by the Canadian Pacific 
Steamships, Limited, show an increase in 
i of $158,000 and = douenne 

nm 5 

“In ee aa en hice fleet the|the American Telegraph and Tele- 
©perations of your Pacific steamers have| Phone Company, and then a director 
suffered through excessive competition. | of the young Bell Company of Canada. 
and unfortunately there has been but| Vail called for a oe! of Quebec and 
eal change for the better in the politi-}Ontario and with a blue pencil drew 
in ot commercial conditions existing} lines from Montreal to various Cana- 

ate dian cities and towns within a radius 
of 300 miles. McFarlane gasped, for 
his longest line was about 20 miles 
Vail went on: “Build long-distance 
lines to at once connect with all the 
exchanges in this territory. They 
may not pay, but they will consolidate 
and unify your territory.” The iines 
built as a result of Vail’s foresight 
served the purpose of so unifying the 
Bell system that competition became 


the prospects of a considerable 
improvement in business with Japan were 
*neouraging during the first part of the 
year, these were in a measure dispelled— 
temporarily, it is hoped—by the earth- 
quake which occurred on September 1st 
and resulted in great loss of life and 
to property.” 
Where Stock is Held 
ont. Beatty again gives some in- 
resting figures of the distribution 


of ; negligible. To-day, the long distance 
Seay ak Fri re this — fol- lines are one of the best-paying ele- 
United Kingdom ....- * 50.73% ments in the Bell system. 
Canada .. Pt Aa 21.14% In 1906, Mr. McFarlane became 
United States = == 20.69% general manager of the Bell Tele- 
France... .. .. .. |. |) |, 295% | phone Company, which he had helped 
Other holdings... |: 4.49% |to build from a company that had a 


few scattered telephones with a rev- 
enue of less than $30,000 in its first 
year to a company with 30,000 tele- 
vhones and a revenue of $3,500,000 in 
1906. Under Mr. McFarlane, the com- 
pany has made even more amazing 
strides since, having half a million 
telephones and revenues of nearly 
$25,000,000 annually. 
Has Built Up Company 

In 1911, Mr. McFarlane assumed 
the title of managing director, and in 
1915 became president of the com- 


cee reat and bese secount of the 

ad already been given out 

Prior to the statement. It shows 

Ths ve expensts of $158,358,080. 
resents an operating expens’ 

ratio j 

rae [ er per cent., an increase 


cont. figure of 80.55 per 


The increase in expenses is ac- 
counted for largely by the increased 

conducting transportation and 
main of way and equip- 



























advice of Theodore N. Vail, builder of |, 


Dr. Bell’s Letter From Fire 


pany for which he had ] 
responsible, we enh apr a | 


Mr. McFarlane must be counted as 
to a very great extent responsible for 
the high‘ esteem in which the Bell 
Telephone Company is held by its 
subscribers, by the general public and 

y its shareholders. He has frum 
the beginning of his active contro! o: 
its affairs adopted the policy of tak- 
ing the public behind the scenes. Thi: 

as been done literally as well as fig- 
uratively, for every winter subscrib- 
ers are permitted to go into the tele- 
phone exchanges to see what hap- 
pens in the great link between them- 
selves and the party at the othe: end 
of the line. The company has g“ne 
further, and has taken the mysteries 
out of telephony by demonstrations 
at fairs and meetings and through its 
advertising. 

Most big executives are either fi- 
nancial geniuses, masters at handling 
men, or keen students of the technica! 
details of their business. Mr. Me- 
Farlane is not one of these alone, but 
he combines in rare fashioa sometning 
of each of the qualities. He has an 
intimate understanding of the purely 
mechanical details of telephony ani 
has effected a number of im)rove- 
ments of his own invention. He has 
kept the company ever tothe front in 
the adoption w~ new and modern 
equipment, and takes a pride in the 
rapidly-growing junk pile of dis- 
carded ideas and apparatuses thut 
the company has left behind. His 
forcefulness in bringing the auto 
matic telephone to the front is indi- 
cative of his willingness to adopt the 
new for the old, when tue old has 
served its best purpose. 


Has Distributed Stocks Widely 


Mr. McFarlane is a man of consid- 
erable financial and analytical ability. 
The company has over 10,000 shave- 
holders, and almost half of the em- 
ployees, or about 5.000 in all, are hold- 
ers of stock in the company. This 
wide cistribution of stock, and ine 
working out of the partnership 
worker plan, have been carried out 
under Lewis B. McFarlane. 

Other instances of his broad human- 
itarian instincts that work along 
business lines are the pension scheme 
of the companv, the wonderful work 
ing conditions in the offices and ex- 
changes, and the bright and cheery 
emp!oyees’ magazine. Mr. McFarlanc 
has made of the Bell Telephone’s 
group of 12,000 workers a great fa:m- 


his work, and the company that em- 
ploys him, 
Modest But Approachable 


All of these factors are evidences of 
a man of real executive ability, and 
that is Mr. McFarlane. He is modest 
and retiring; so much so that his 
name and his achievements are known 
to few Canadians. Yet he is one of 
our big and important business men. 
and a real builder for Canada. No 
man is more approachable. His of- 
fice door is always open to the visitor 
with a message. His desk is always 
clear of work, for every detail is 
routed through an organization that 
is trained to work efficiently, an. 
thus work never accumulates, either 
on the president’s desk or at the end 
of the line of responsibility. 


There is one feature of the Bell 
Telephone Company’s internal work- 
ings under Mr. McFarlane that will 
be of interest to other executives. The 
young man jis always being pushed 
up and to the fore. If an interview is 
to be given to the press, it is never 
the president who gives it, but the lo- 
cal manager; if an announcement is 
to be made, head office does not take 
the glory of it, but one of the rising 
junior men. Thus there is reward as 
well as incentive to every man in the 
organization, if any furthes reward 
were needed than working for Lewis 
B. McFarlane, or any further incen- 
tive than the lesson of his amazing 
rise to success from telephone pionec: 
to telephone president. 
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THE CARE OF YOUR 
SECURITIES 


MANY PERSONS deposit their securities with thie 
Corporation for safe-keeping and collection of revenue. 
In our Safe Deposit Vaults these securities are fully protected 
against loss by fire and burglary. We collect interest and 
dividends and detach coupons on the due dates and place the 
roceeds to the credit of our clients in their Bank account. 
is service is a very valuable one for persons whose property 
consists mainly of stocks and bonds. It leaves free to 
come and go without concern as to their fortune. We shall 
be glad to quote rates on this class of business on request. 
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CORPORATION 


EXECUTOR, TRUSTEE, FINANCIAL AGENT . 
HEAD OFFICE - Bay & Melinda Streets - TORONTO 
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CANADIAN PACIFIC 


Cc. P. R. is made up of many small 
railway lines owned or controlled. But 
the C.P.R. owns _important interests — 
outside of railroading, chief of these is 
its era of 177,025 shares of Con- 
solidated Mining and Smelting stock, 
and $2,698,400 of “Smelters” bonds. 


ANOTHER DOUKHOBOR CANNERY 


NELSON.—The Doukhobor community 
will erect an extensive cannery at 
Grand Forks. It is expected to have 
the new plant in operation in the fall. 
At the present time the community 
operates a large cannery as well as a 
jam factory at Brilliant. 


TEEL TANKS 


WELDED OR RIVETED 


FOR EVERY SERVICE 


We Also Build 


Boilers, Hand Stokers 
Pulp Mill Machinery 


Saw Mill Machinery 


Road Rollers and 
Steam Scarifiers 


Write for full particulars 
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deducted a 


Capital Assets— 





Current Assets— 


Inventory of Raw Materials, Suppli 
and Finish 


GEORGE W. BEARDMORE, H. C. COX, 
W. L. MATTHEWS, Ff. GORDON OSLER, E. G. PATTERSON, SIR WILLIAM PRICE, W.G. ROSS, W. D. ROSS, A. M. STEWART, E.C. 


J. A. BREMNER, Assistant General Manager. 


A. E. GUEST, Treasurer. 
W. H. NESBITT, Secretary 


ANNUAL REPORT OF THE DIRECTORS 
Submitted to the’ Shareholders at the Annual General Meeting of the Company in Toronto, on Wednesday, March 26, 1924. 


mention was made 
close, which indicated that the results of the year 1923 would be more sa 


The situation devel along the lines and our bookings for the year under 
review en Gon ener they ee hen do uaerinte 

with the exception of 1920, but this increase 
en ) pemeeee Ie sae Pe ee es tee 
power developments, i is frequently many months, in some instances one to two 7 


the Balance Sh consequently, the current year 
business carried over from 1923; ‘but owing to the 


Progress 
ed Materials, including expenditures on Con- 


CANADIAN GENERAL ELECTRIC COMPANY, LIMITED 


DIRECTORS: 


A. E. DYMENT, President. 
STEPHEN HAAS, Vice-President. 
J. J. ASHWORTH, General Manager. 
SIR HERBERT HOLT, 


Your Directors submit herewith to the Shareholders the Balance Sheet of the Company 
as upon the 3ist day of December, 1923, the combined statement of Profit and Loss for 


Price, Waterhouse & Company, Chartered Account- 


activity during the last three 
an received immediately 
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t in volume 
tisfactory. 
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in business secured has not as yet 
In the electrical industry, owing 
and equipment for the 


s 
& 


a5fd 


contracts can be taken into account and 
will mane OF the large 

abnormal cost of doing busine 

that there is in the electrical industry, 

be, considering the technical know! and 


ge 
fig 


Profi Loss statement now submitted shows a it of $1,482,234.42 earned, 
t Ged qroviaien 4 $400,000.00 for ees of 


ts, and the sum 


a net profit of $678,082.87, which has been 


credit of Surplus and Profi and Lees Account, making 0 total erett of 


ommon Stock and 7% per 
ad in 


ASSETS. 


‘ etc., at Toronto, Peterboro, Bridgeburg, Stratford, 
Lat catreal, Branch Ofiees and Power Plant at Naseau............-- $12,024,728.20 
eee Sy Seectan Sect Sade cote etkcbadheetchabaseeedues: Mane 
Patents, Contracts and Goodwill......... cocvcccccevcecvccosccecces 1.00 


ies, Work in 


e: . 
5 tracts (less collections on account).................. $7,148,390.98 
Accounts Receivable (less Reserve for Doubtful 
DERN. lan cv wicn Ene deeds e6000bsberesecreseeee 4,486,524.44 
Mortgages Receivable .........ssecccseseeeccecscecs 75,000. 
Investments..... vest re see seccecceceeeeecsecoocos 654,774.71 
Cash on hand and in Banks...........s-se06 eoececers 445. 
Total Current Assets.......... evecesee Cocces Oo bcecccedccesosocs 12,794,135.81 
Deferred Charges— 
Balance Debenture Discount, Unexpired Insurance, etc........+++++++ 342,515.69 
$34,265,737.35 
eA 


ase eeeeeeeeeee 


Surplus as at December 3ist, 1922. . ccccccccccccccesesseseseeeseseeee eee eseeseeeeseeseee 


DEDUCT— 
a 000, 000. Stock on 31st March and 30th Septemb $140,000.00 
Preferred on eptember. ..... x 
1% o x 500.00 Preferred Stock at time of retirement December 3st, 1923. 35,000.00 
6% on $10,800,000.00 of Common Stock. ......-esecececestereercereeeenseees 7,985.00 








Investments Written Off.......seseee0e 


CONSOLIDATED BALANCE SHEET, 3lst DECEMBER, 1923 


CONSOLIDATED SURPLUS ACCOUNT 
Profit for the year ended December 31st, 1923, before providing for Depreciation and Interest charges $1,482,234.42 
Less— 








HON. SIR JAMES LOUGHEED, £.C.M.G., 








Following our usual custom, the inventory has been taken into the Balance Sheet on 
a safe basis, namely, at cost or market value, whichever was at the time the lower, and 
sufficient provision has been made to take care of possible losses in our accounts receivable, 
which I may say have never been as satisfactory as they are to-day. 

The Shareholders are familiar with the negotiations which have been successfully 
concluded by which the General Electric Com has secured a controlling interest in 
the common stock of the Com . The plan devised, under which an offer was made by 
that Company to the holders of 
your Directors, was well received by them, and evidently considered very sa’ 
as it was accepted by the holders of over 90% of the outstanding common shares of the 
Company. Your Directors believe that this change in control will bring about a more 
intimate and effective tion between 
full support of the great eering and commercial forces of the Gen 
pany, to the material benefit of your Company’s operations. 

In this connection it is proper for me at this time to say that having in mind the possible 
expansion of the electrical industry in Canada and the necessity of extending our manu- 
facturing facilities, it is probable that for some time it will be prudent for us to conserve 
our cash resources and to use our surplus earnings after the payment of dividends on the 
Preferred Stock to provide for such extensions rather than for the payment of dividends 


on the Common Stock of the Company. 


It is with pleasure that cease 
Board of Directors and of the valuable services ren 
the Company during the year. 

behalf of the Directors, I beg to move that the Balance Sheét as at 3ist December, 
Account as certified to by the Auditors, and the Report 


On 
1923, and the Consolidated lus 
of the Directors to the ea. be and are received and adopted. 
& &. DYMENT, President. 






















LIABILITIES. 
Capital Stock— 
Common—Authorized.....ccccsesesccccccsscesesess $18,000,000.00 
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Authorized. .........ccccnsscccccces eeeeeseccossore $10,000,000.00 











issu bins tb abate a nekeet gs cones eccccccsccecsoccscose eee see eane 
ortgag on es eeeeeeeeeeeeeeeeeeeer ace 
Deferred and Satin at Liab Beeoet ress peesoabonbenteeeagrenees ossaon 
t Accounts WO. ccc 0s 846666 0006690524 6068 eeeeeeee \e! 
Dividend on Common Stock Accrued, Paid January ist, i924.:......... « 101,998.50 
jana Lh oe cary peoneceertonegkn muiete 
$34,265,737.35 




















$400,000.00 
404,151.55 804,151.55 
$678,082.87 







6,820,411.23 
$7,498,494.10 











With our Report to the Shareholders dated 7t: March, 1924, appended hereto. 
PRICE, WATERHOUSE & CO., Auditors. 
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PEI ENA SNL, Sa iaiaes thi don Kt meer , 


Operators Want Lower Costs 
to Compete With Non- 
Union Mines 


HITS DRUMHELLER 


Have Been Making Strong Bid 
tor Share of tne Untario 
Domestic ‘lrade 


From Uur Uwnu Correspondent 

CALGARY.—Coal operators and 
miners of Aiberta and north-eastern 
briush Columbia have haited negoti- 
auluons tor a new wage contract. As 
macuers now stand were will be a 
strike Marcn 31. if tne break comes 
tne struggie Will be the most bitter 
ever tougnt in Auberta, or what 
xs knowa as District 18. West- 
ern Canaaa coal operators must cut 
aown cosis it they are to remain 1D 
tne mausury in competition with the 
large numper of non-union munes 
whose wage scaie is several dollars 
a@ aay per man iess than they have 

ae nesanl rupture was brought 
about over the vperators’ proposai 
or @ reauction of »i.1/ a day im the 
wagesol ail empioyes. ‘Tne miners 
uemanaed that tne existing scale be 
conunued tnree oo ‘, 

No Lenger Justif 

The operators ake the ground that 
the contunued payment or war-time 
wages is no longer justified, that 
the $1.17 a day 1s a war or high-cost- 
ot-uving bonus, the reason for which 
has qsappeared, that the 
wages will average $3 per day per 
empioyee over pre-war wages, and 
that tne reduction will enable them 
to meet local and foreign compe- 
tauon, extend their markets, and give 


ps mere tae St oe 


' From 
tiations it was made clear by 
enna officials here that they in- 
tended firmiy to enforce their de- 
mands for at least a renewal of the 
present contract for a three-year 
They also stood firm in 
r the adjustment of 
a iarge number of local conditions, 
several of which really meant in- 
creased cost of production. 
Aimost simuitaneously with the 
rupture came the sanction for the 
appointment of a provincial commis- 
sion to investigate the coal industry. 
Which of these two ee onaee 
strikes and commissions fone ys Poet 
pensive. It took two years 
the people of the United States a 
million dollars to ascertain the views 
of the Federal Coal Commission, 
which, when published, did not bene- 
fit the consumer in the slightest 


domestic requirements and 
way companies have re ie 


on . 
ee Tasman National aeere 
in the west get the of their 

ty from what are known as 
“strip” colleries in the northern 
of the —— which are among 
es. ; 
ae feature of the situation, 
so far as the domestic mines are con- 
cerned, is the fact that Drumheller 
ators, who have been s0 keen 
ut securing the Ontario market, 
will now be put entirely out of court 
in any further effort towards -~ 
end, and undoubtedly that fact . 
been one of the main reasons for the 
provincial government agreeing < 
readily to an investigation into 
coal mining industry of Alberta. 


Strike Order Poster a 
LETHBRIDGE.—Miners 0 8- 
trict ram prepared to continue the 
strike, due to commence April 1, for 
three years, says Alex Robertson, 
secretary of the local union. } 
men are anticipating a long and bit- 
ter fight. About 1,200 men will be 
affected. Strike orders have been 
posted in all the camps. No sur- 
render,” is the cry here: 


A Sugar Beet Plant 
for Southern Alberta 


edge, could more than supply actual 
stocks of 


CALGARY.—It is possible that the 
Utah-Idaho Sugar Company, one of 
the largest concerns of its sort in the 
States, may erect a plant in Southern 
Alberta within the near future. Re- 
cently, a number of meetings have 
been held by the provincial depart- 
ment of agriculture which have been 


well attended by farmers, and consid- | j7oq, 


erable enthusiasm has been aroused 
in the irrigated districts. 

In Albérta, 92 pounds of sugar per 
capita per year are consumed, anc 

ing the population at 600,000, this 
represents 55,000,000 pounds per an- 
num, or the product of 18,000 tons of 
sugar beets, so it is argued there 
would be a mage home market for 
the finished product. 

It is stated that if the Utah-Idaho 
Sugar Company can get farmers ot 
the province to devote a total of 6,- 
000 acres to beet production, a fac- 
tory will be built. 


BIG POTATO EXPORTS 

ST. JOHN.—Since last September, 30 
steamers have coe from St. — — 

tato cargoes ca ng away abou ” 
500 aooke of three bushels eat: Since 
the 1928 crop was taken from the ground 
nearly three quarters of a million dol- 
lars have been received by the potato 
of New Brunswick from the 
Sponak nhianennte alone. 


CANADIAN PACIFIC RAI 


THE FINANCIAL POST 


March 28, 1f§ 


FORTY-THIRD ANNUAL REPORT of the Directors of the 
Canadian Pacific Railway Company. Year ended Dec. 31st, 1923 


To the Shareholders: 


The accounts of the Company for the year ended December 31st, 1923, show 


the following results: 
Gross Karnings 


Working Expenses (including all taxes) 


Net earnings 
Jeauct rixca Charges 


Surplus 
Conctrioution to rens.on Fund 


$195,837,089.61 
158,358,079.54 


$ 37,479,010.07 
13,470,653.14 

$ 24,008,356.93 
600,000.00 


$ 23,508,356.93 


From this there has been charged a half-yearly divi- 


agend on Preference Stock of 2 per 
Uctober Ilst., ivzs 


cent., paid 
: $ 1,808,305.09 


And three quarteriy dividends on Urdinary Stock of 


1% per cent, each, paid June 30th, 19c3, Uctober 


Ist, 1923, and December 31st, 1923 


00 
ane 16 ,458,306.00 


-_—-—- 


$ 8,050,051.84 


From this there has been declared a second half- 


yeariy diviaend on Preference Stock of 2 per cent. 


payaoie April ist, 1924 


$ 1,866,705.09 


Ana a rourta quarterly dividend on Urdinary Stock 


of 1% per cent., payable April lst, 1924 


Leaving net surplus for the year 
in audition ty une above dividen 
irom Special Income. 


— 6,416,705.09 


$ 1,633,346.75 


ds on Urainary Stock, three per cent. was paid 


Special Income for Year Ended December 31st, 1923 


Net Revenue from Investments and Ava.lable Kesources, 


Exmioit “OU” ... 


interest on veposits, and interest and iviaenus on Uther Securiues 
wet Karnings Ucean and Coastal Steamship Lines 


set narnings Commercial telegraph ana 
mentais und Mmiscelaneous 


Less: Payments to Shareholders in dividends: June 30th, 1923, 
October Ist, 1923, and December sist, 1923 


From this a dividend has been declared payable Apri] ist, 1924.... 


$ 2,158,177.63 
1,540,365, 
4,292,140.52 


3,395,378.56 
$11,391,051.76 
5,850,000.00 


$ 5,541,051.76 
$ 1,960,000.00 


News Vepartment, Hoteis, 
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2. The working expenses for the 
year, incluaing aii taxes, amount to 
6U.s0 per cent. of the gross earnings, 
and tne net earnings to iy.14 per 
cent., as compared witn 5.50 per 
cent. and i1¥.40 per cent. respectively 
in 1922. 

%. ‘Khe gross earnings were greater 


the | by »¥,.0Z,vuu than tnose o1 tne previ- 


ous year. ‘tne working expenses, 
nowever, increasea Dy $/,¥64,UUU, 
seaving an increase In net operating 
revenue oi 394,1¢1,00u. aac increase 
im expenses 18 accoumeda lor iargely 
py we imcreasea cost of conaucting 
qwansportauon and of Maintenance Ol 
way euu equipment, the aver in pur- 
suuuce Ui tue POucy OL your Virectors 
sat tue property snouid De main- 
wainea in tae mgauest possibie state of 
eutmmency. ine inspecuon maae 1D 
wenvemmer OL zast year Dy members of 
tne pvaru enabies tneM LO assure you 
(nat hever in the history or tne Com- 
pany has the pnysicai condition or tne 
property been 50 exceuient as it 18 
now. at was largely aue to tnis Cir- 
cumstance tat your Company was 
ave wonanae expeditiousiy a large 
prOyortion of the exceptionaily heavy 
gta ciop movea auring the latter 
purct OL tue year. Mign water condl- 
“ons uusng tae Spring aaaed suv- 
slantiauy Ww Mainvienance costs, ine 
operauous ol tae Wompany were con- 
wucteua taroughout tne year ~uccess- 
suuy, ana, in the Opinion Of your in- 
rectors, ine resuits must be regarded 
as nigniy satisfactory. 

4. ane saies of agricultural land 
in the year were 6%,122 acres for 


the | $¥3s,17.04, being an average of 


$17.66 per acre, included in this area 


the | were 1,4z9 acres of irrigated land, 


waicn brought $58.81 per acre, so that 
tue average price for the balance was 
16.02 per acre. 

The iand sales, as the figures will 
inaicate, were very moderate, aue 
peumar.y to the continuance of the 
uepressiun which has prevailed in the 
rrairie krovinces during the last 
three years and to the fact that few 
or the new settiers were in a financia] 
position to acquire land holdings im- 
meaiately upon their arrival. 

In order to afford relief to the 
farmers iocated on the Company’s 
iands in the Western Provinces, many 
ot whom from various causes had be- 
come financially embarrassed and in 
arrears in payment of principal and 
interest, your Directors approved tne 
aiteration of outstanding land con- 
tracts to include an amortization sys- 
tem of payments somewhat similar to 
that adopted by the Federal Farm 
Loan Board in the United States. Un- 
der the plan adopted payments are 
spread over a period of 34 years and 
the contract provides for yearly pay- 
ments of interest and a proportion of 
principai until the whole amount is 
retired at the end of the period. Un- 
der this system the Company’s equity 
in the lands will be fully protected 
and the annual payments by the 
farmers lessened by being spread 
over a longer period. The same form 
of contract was approved for adop- 
tion in the sale of the Company’s re- 
maining unsold lands with a view to 
their becoming more rapidly colon- 


5. During the year your Directors 
sold in London £208,565 and in New 
York $5,000,000 of Four Per Cent. 
Consolidated Debenture Stock, and in 
London £2,600,000 of Four Per Cent. 
Preference Stock, the issuance of 
which you had previously authorized. 

Owing to the magnitude of your 
System, continuous expenditures on 
capital account will always be neces- 
sary if it is to keep pace with the 
growing transportation requirements 
of the country, but your Directors 
have adhered to the policy of restrict- 
ing the issuance of securities to the 
lowest amount consistent with the 


Fur Catch Salvation 


of Many Homesteaders| ;, 


From Our Own Correspondent. 
REGINA. — Hundreds, probably 


th of needy Saskatchewan | partl 


~ 


maintenance of the property. Dur- 
ing the year under review the fixed 
charges were increased only by the 
modest amount of $121,747 and divi- 
dends payable on Preterence Stock by 
tne sum of $447,732. 

6. As intimated in the last annual 
report, the Note Certificates of the 
Company to the amount of $52,C0U,- 
vv, issued in 1914 and which would 
have talien due on March 2nd, 1924, 
were cailea tor redemption on Juiy 
10, 1923. Note Certiticates to the 
amount of $51,288,180 have been re- 
deemed, ieaving Certificates of a par 
vaiue of $/11,520 still unpresented at 
March Ist, 1y24. Under the terms of 
the ‘Trust Deed these latter do nut 
bear interest after the date fixed for 
redemption. ‘the full amount of the 
outstanding certificates with che ac- 
crued interest thereon has becn set 
aside tor the purpose of redeeming 
them as presented. 

7. The balance sheet at. the end of 
the fiscal year shows consicerebie 
change, due to the payment vi the 
$52,000,000 of Note Certiticates which 
necessitated the utilization of cash 
and the disposal of Governmen: and 
other securities waich were in the 
hands of the Trustee or reserved by 
the Company for the payment of the 
Note Certificates on maturity. The 
Deferrea Payments on Land and 
Townsites, amounting to $61,865,000, 
are now re‘aased for the general pur- 
poses of theeCompany as collections 
are made. 

8. In the annual report for the 
year 1921 a reference is made to the 
proposed construction of a naw pier 
at Vancouver, to be known as “Pier 
B.C.,” and an appropriation of $1,- 
550,000 was approved by you as the 
first portion of the cost. By reason 
of the very high costs of lasour and 
material which then prevailed, only 
the dredging and filling were unJer- 
taken, the balance of the work being 
deferred. In view of the great devel- 
opment of traffic to and through the 
port of Vancouver your Directors 
have decided that the construction of 
the pier should now be proceeded 
with. The total estimated cost is 
approximately $4,000,000, which wiil 
be spread over a period of eighteen 
months to two years. Your approva! 
of the necessary expenditure will be 
asked. 

_ 9. In anticipation of your confirma- 
tion your Directors authorized capital 
appropriations, in addition to those 
approved at the last annual meeting 
aggregating for the year 1923, $3,- 
543,017, and ask your approval to 
expenditures on capital account dur- 
ing the present year, as and when 
the conditions warrant such experdi- 
tures, of $6,769,066. Of this amount 
the principal items are:— 
Replacement and enlarge- 
ment of structures in 
rmanent form 
Additional stations, round 
houses, freight sheds and 
shops, and extensions to 
existing buildings 
Tie plates, rail anchors, 
ballasting, ditching and 
miscellaneous 
betterments 
Replacement of rail 
main and branch line 
tracks with heavier sec- 
1,286,857 


$ 508,11E 


901,576 


1,124,230 


719,916 
211,746 
570,000 


coaling 

water facilities 
Additional lining, 
naught tunnel 
Mechanical Department, 
machinery at various 
points 
Improvements in connec- 
tion with Telegraph ser- 
vice .... 


303,020 


homesteaders, by means of a little 

trapping during the winter months, 

ave been enabled to stay upon their 

farms and thus to provide themselves 

with the necessities of life, 

but also in many cases to finance, or 
y finance their spring 


whe i ouial sail itd ‘ Saba see ee ili i ao 
oh alee A Te i a, ee ee ae er eee 


farming ment, and many o 


The balance of the amount is re- 
quired for miscellaneous works to im- 
prove facilities and effect economies 
over the whole System. - 

10. During the past year a moder- 
ate programme or branch line con- 
struction in the Western Provinces 
was proceeded with, 231 miles of line 
peing graded and 347 miles of track 
iaid on ines the construction of which 
you had previously authorized. Your 
wirectors are uf the opinion that some 
turther extensions should be built 
during the present year in order to 
supply much needed railway facilities 
to tarmers in the Provinces of Al- 
berta and Saskatchewan. All thc 
branches have been carefully located 
in good territory and should develop 
considerable additional traffic. Your 
authority will be asked for proceed- 
ing with the construction of the fol- 
jowing lines and for the issue and 
sale of a sufficient amount of Con- 
solidated Debenture Stock to meet th 
exyenditure, namely: : 


Leader Southerly Branch, Mileage 56 
to 75. 

Lomond Northwesterly extension of 
the Suffield Southwesterly Branch, 
Mueage 30 to 40. 

An extension of the Archive-Wymark 
Branch to Coderre, 12 miles, 

An extension of the Moose Jaw 
Southwesterly Branch from Consul 
Easterly, Mileage 60 to Mileage 97. 

Amulet-Dunkirk Branch, 25 miles. 
‘The requisite applications to Par- 

liament are being made for the neces- 
sary statutory authority to construct 
sucn of the above lines, the charter 
authorities for which have expired or 
are expiring. 

11. Arrangements have been made 
for the construction of au extension 
of the Tuffnell-Prince Albert Branch 
of the Manitoba and North Western 
Railway from Mileage 50 to Mileage 
129. The Manitoba and North West- 
ern Railway Compan has statutory 
authority to issue bonds not exceeding 
$40,000 per mile in respect of this 
Branch, which bonds will ir the usual 
course be acquired by this Company 
with the proceeds of the sale of Con- 
solidated Debenture Stock to be is- 
sued for the purpose. 

12. The results of the year’s opera- 
tions of your British Columbia Coast 
Steamship service were the best of 
any year since this service was in- 
augurated many years ago. Your 
Directors feel gratifiei that the policy 
of development of the Coast business 
has more than justified itself, not- 
withstanding the discouragements of 
earlier years. In view of the propor- 
tions to which the business has grown 
and its probable future development 
your Directors decided to add two new 
vessels to the.fleet, and contracts 
have ‘been entered into for their con- 
struction and delivery early in 1925. 
The vessels will be 350 feet in length 
by 60 feet in breadth, wil] be oil burn- 
ers and will have a sea speed of 21 
knots. Their construction is rendered 
necessary by the fact that the “Prin- 
cess Irene” and the “Princess Mar- 
garet,” built in 1914, were never de- 
livered to the ty ogy owing to their 
being taken over by the British Ad- 
miralty. 

13. The Canadian Pacific Steam- 
ships, Limited, have in 1923 continued 
to show improvement in services and 
in revenues, although many factors 
which militate against satisfactory 
operating results yet prevail. The 
world’s ocean tonnage still exceeds 
trade requirements and financial con- 
ditions in Europe and labour unrest 
in Great Britain have had an adverse 
effect on steamship traffic. The vari- 
ous steamship companies, including 
those operating ships of government 
ownership, have worked in greater 
harmony, with the result that rates 
have been on a_ more stable basis, 
though still unsatisfactory from an 
earnings point of view™being less 
than in 1922 and on some commodi- 
ties below the cost of transportation. 
This situation, however, is undergo- 
ing a gradual improvement. 

The steamships of the Atlantic ser- 
vice show in comparison with, the 
previous year an increase in gross 
earnings of $400,000 and a decrease 
in operating expenses of $320,000. 

The vessels of your fleet operated 
on the Pacific by the Canadian Pa- 
cific Steamships, Limited, show an 
ao in gross earnings of $158,000 
and a decrease in operatin enses 
of $425,000. Z re 

In common with the Atlantic fleet 
the operations of your Pacific steam- 
ers have suffered thrdugh excessive 
competition, and unfortunately there 
has been but little change for the bet- 
ter in the political and commercial 
conditions existing in China. 

While the prospects of a consider- 
able improvement in business with 
apan were encouraging during the 
first part of the year, these were in 
a measure dispelled—temporarily, it 
is hoped—by the earthquake which 
occurred on September ist and re- 
sulted in great loss of life and dam- 
age to property. 

Your Company’s steamer “Empress 
of Australia” was in Yokohama dur- 
ing the earthquake and resulting fire 
and rendered valuable aid and assis- 
tance in saving life, taking care of 
the wounded and feeding and clothing 
the refugees. The conspicuous gal- 
lantry and sacrifice of the officers 
and crew of the “Empress of Aus- 
tralia” have been recognized by the 
British and American Governments 
and by the Company. 


operations. Many a farmer, prosper- 
ous to-day, owes the fact that he is 
still in agriculture to the utilization 
of the fur resources of the province 


during the earlier years of his settle- 
thers are still add- 


14. The position of the holdings of|counsel at the Board—and the 
the Common Stock of the Companyjance of the intimate personal w 
as of February lst of this year was|tions which it has been their priv 
as follows: to enjoy for so long a period. Ae 
United Kingdom same time the country at large 
Cantaa sos. cxeecnans . 21.14g, - | lost one of the foremost of its less 
United States in thought and action, for while= 
France affairs of the Company were my 
Other holdings ..... SEs ally the late Lord Shaughne 
15. ‘The sharenolders have been ap-|chief concern, coupled therewith | 
prised of the loss sustained by the]}a staunch loyalty to the Dominion 
UCompany through the death of its| Canada and to the British Empire 
Chairman, the kight Honourable Lord|the interests of which he was @ 
Shaughnessy, K.C.V.O., on the 10th] ready to render any possible serg 
of December, 1923, and in recognition of which servies 
The Directors feel it only fitting|was created a Knight in 
that the annual report should contain] Knight Commander of the 
the resolution passed at the meeting] Order in 1907, and raised to the Pes 
of the Board on the 14th of January, | age in 1916. It is therefore resols 
1924, in the following words: “That the members of this Bo 
“On the motion of the President, deeply deplore the loss by death 
seconded by Mr. C. R. Hosmer and by| their highly esteemed Chairma: 
a standing vote, it was ordered that} colleague, the Rt. Hon. Lord $ 
the following be placed upon the min-|nessy, K.C.V.O., and they desire 
utes of the Company: convey to the family an expression 
“It is with the profoundest sorrow] their deep sympathy and conde 
that the Directors of the Canadian Your Directors appreciate tha 
Pacific Railway Company find them-|is almost impossible to express in| 
selves called upon to record the death,} adequate way the debt which ¢ 
on the 10th day of December, 1923, | and the shareholders of the Co: apa 
or tne Chairman of the Company, the}owe to the late Chairman, wie 
xt. Hon. Lord Shaughnessy, K. C. V.| great abilities and untiring 
O., in the seventy-tirst year of his] were devoted for so many yea 
age. the Company and its interests, Ti 
“thomas G. Shaughnessy came to} feel, too, that in the sorrow con 
the service of the Canadian Pacific}]quent upon his death there is @ 
Kaiiway Company in October, 1882 | measure of solace that up to the vw 
as General Purchasing Agent, ana|day of his passing there had been 
thereafter received successive ap-|diminution of those high qualities, 
pointments as follows: mind and heart through which he | 
January, 1884—Assistant to the|been enabled to accomplish so mi 
General Manager. and which were most deeply ar re 
September, 1885—Assistant Gen-| ated not only by his associates on’ 
eral Manager. Board but by all Canadians, = 
September, 1889—Assistant to tae] 16. As in former years, and ¥ 
President: : ; equal force, your rs desii re 
June, 1891—Vice-President and Di-| express their appreciation of the 0 
rector. : and efficient services of the offic 
June, 1899—President. and men of the Company. During | 
October, 1911 — President and|last few years, and none the les 
Chairman. x the year just closed, the ope 
October, 1918—Chairman. of railway companies throw 
“Thus for a period of forty-one|]Canada have been conducted w@ 
years he was in the very forefront of|conditions which were, to yo 
the Company’s activities and for nine-| least, not normal, and during t : 
teen years of that period the Chiet| winter all companies were subj je 
Executive officer of the Company |to physical interruptions and ex 
and the record of his service is one of | weather conditions which made. 
extraordinary devotion to duty, un-|conduct of their operations diff 
flagging zeal, tireless energy and|and at times hazardous. The worl 
briliiant achievement. ' [the officers and the men which” 
“To his remarkable saculties of or-| contributed so largely to the 
ganization and administration, his|ing results of year’s operat 
prescience, his resourceful initiative | WS in every respect consistent 1 
and his indomitable courage are in| the high reputation for efficieney 
large measure to be attributed the| courtesy which they have earned 
high state of efficiency in which the} 17. The’ urdermentioned Direct 
property of the Company has been| Will retire from office at the 
maintained, as also .the wonderful ex- | Proaching annual meeting. They 
pansion and development of its oper. | eligible for re-election:— 
ations until it has become with its} Sir Vincent Meredith, Bart., 
manifold and widely diversified in-] Sir Augustus M. Nanton, 
terests the greatest transportation en-| Mr. Grant Hall, 
terprise in the world. Mr. W. N. Tilley, K.C. 
“Fis death has caused in the ranks For the Directors, 
of the Company a loss which seems E. W. BEATTY, 
well-nigh irreparable. The Directors : 
especially deplore the loss of his|Montreal, March 10th, 1924, 
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Canadian Pacific Railway Company 


General Balance Sheet 
December 31st, 1923 


ASSETS 
Property Investment: 
Railway, Rolling Stock Equipment and Lake and 
River Steamers 
Ocean and Coastal Steamships, Exhibit “A” 
Acquired Securities (Cost): 
Exhibit “B” 
Advances to Controlled Properties and Insurance 
Premiums 
Investments and Available Resources: 
Deferred Payments on Lands and Townsites ... $61,865,088.18 
Provincial and Municipal Securities 792,721.29 
Miscellaneous Investments, Exhibit “C,” Cost .. 23,649,945.76 
Assets in Lands and Properties, Exhibit “D” ... 96,767,345.83 


Working Assets: 
Material and Supplies on Hand 
Agents’ and Conductors’. Balances 
Net Traffic Balances 


ments, Accounts due for Transportation, ete. . 
Miscellaneous Accounts -Receivable 
Cash in Hand 


1,219,684.79 
7 1.94 


y LIABILITIES 
Capital Stock: 
rdinary Stock .. 
Four Per Cent. Preference Stock 


Four Per Cent. Consolidated Debenture Stock ... 
Mortgage Bonds: 

Algoma Branch Ist Mortgage 5 per cent. 
Current: 

Audited Vouchers 

Pay Rolls 

Miscellaneous Accounts Payable 


948,018.18 
3,902,812.19 
18,049,261.59 
Accrued: Rentals of Leased Lines and Coupons on 
Mortgage Bonds 
Equipment Obligations 
Reserves and Appropriations: 
Equipment ne 
ae Replacement 
Reserve Fund for Contingencies and for Contin- 
gent Taxes 


55.305,5 
Premium on Ordinary Capital Stock Sold 45,000,001 
Net Proceeds Lands and Townsites 82,450 21.9 
Surplus Revenue from Operation 131,398,4 
Special Reserve to meet Taxes imposed by Domin- Z 
ion Government 


6,421,218.53 
15,925,378.29 


33,048,957.19 


2,550,662.61 
112,71 5 " 
$1,080,947, 664.08 


J. LESLIE, Comptroller. 
AUDITORS’ CERTIFICATE: 


We have examined the Books and Records of the Canadian Pacific Railway Co. for 
year ending December 3lst, 1928, and having the annexed Balance Sheet 
Income Account therewith, we certify that, in our opinion, the Balance Sheet is prope 
drawn up so as to show the true financial position of the Company at that date, and @ 
the relative Income Account for the year is correct. 4 
PRICE, WATERHOUSE & CO., 

Chartered 


Montreal, March 8th, 1924. Accountants (Eng 


ing considerably to their incomes by | time before the advent of ute CARADEAN M 
trapping. when the fur industry was the ¢ Recei é a 

Pelts numbering 1,462,288 and /| resource, and furs the only expom lion at the oo 
valued at $2,242,835.50, was the re-/| this country, and it is plain tha , 640 ounces 
sult of the twelve months’ fur season | still ranks high as an item of im fine gc 
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N. Tilley, K.C. 
the Directors, - 
E. W. BEATTY. ; 
ne 
March 10th, 1924, : 
, Company 
eet 
; 
$627,754,957.50 
59,960,382.89 
180,843,286.78 
10,065,286.34 
61,865,083.18 
792,721.29 
23,649,945.76 
96,767,345.83 
——————  188,075,096.06 
29, 463,631.93 
2,768,793.07 
1,598,583.53 
1,219,684.79 
21'308369.25 
————  60,748,70451 
$1,080,947/664.08 
—— 
soso oon as : 
——_———.  358,885,264.45 — 
254,244,882.08 — 
3,650,000.00 
9,848,018.18 ” 
sa : 
1 J é = 
ee 26,800901.98 
688,880.87 — 
12,7805000.00 
6,421,218.58 
15,925,378.29 
33,048,957.19 a 
$8,048,967-19 55, 905,556017) 
45,000,000.00 
82,450,021.26 | 
181,898,041.78 
2,550,682.6) 
112,714,306.1? * 
$1,080,947,064.08 - 


LESLIE, Comptroller. 
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GOLD and SILVER 
STOCKS 


LORSCH & CO. 


MEMBERS 
Standard Stock and Mining Exchange. 


Phone Main 7417-8, 56-58 King St. W. 
TORONTO, CANADA. 


W. M. Forrest Draper Dobie 
FORREST, DOBIE & CO. 


STOCK BROKERS 
Specialists in Minin 
~ seaeag ot a 
297 BAY STREET. TORONTO 








GET THE NEXT THREE 


Issues of the Canadian Mining Times 
Sent nn Free and without obligation of 
kind. Write Circulation Dept. 


KIELY & SMITH 
Mining Brokers Bond Dealers 
C. P. R. BUILDING, TORONTO. 


Members Standard Stock and Mining 
"One of the oldest and most 


MINING STOCKS 
E. J. Hammond & Co. 


20 King St. East, Hamilton, Ont. 


F.C. Sutherland & Co. 
Members Standard Stock Exchange 
Direct wires to New York 
‘Stock and the Chicago 

Board of 
Correspondence Solicited. 
King Edward Hotel Bldg., Toronto 


WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 
MONTREAL 








H. P. BELLINGHAM & CO. 


MEMBERS STANDARD STOCK 
EXCHANGE, 

A dependable service in mining 
securities. 


(Correspondence Solicited.) 
23 Melinda Street, Toronto 


Mining Properties 


Investment Exchange Co. 


Syndicates Formed. Companies Organ- 
ized. Stocks Underwritten. 


9 Richmond Street East, Toronto, Can. 
Stocks and Bonds—Cash or on Margin. 
Telephones: Main 7539. Night Jct. 5610 





—————— Established 1909. 


FLEMING & MARVIN 


Stock and Investment Brokers. 
Members Standard Stock and Mining 
Exchange. Montreal Mining Exchange. 


320 Bay St., 107 Sparks St., 
Toronto, OTTAWA. 
Adel. 5206-7, Queen 5517-8. 


FOR SALE 
South Lorrain Mining Claim 


Full particulars upon request. 

- ARTHUR W. HUGHES, 

70 Lombard St., Toronto, Ont. 
Telephones Main 4635—Main 6380. 





Real Maps of 
Kirkland, 
Rouyn, 
South Lorrain, ete. 


Kirkland 24 x 60, showing best 


part 12 townships, $3.00. 


Rouyn, 24 x 48, showing all 
Boischate] and Rouyn, $1.50 


Maps of all other important 
Mining Camps, rF 


G. W. DIXO 


“The Map Man” 
Established or 20 years 


Cobalt - Ontario 





CANADIAN MINT HEAVY BUY- 


ER OF BULLION OF MINES 


. Receipts of Ontario crud . 
lion at the Ottawa mint in sip ee 
535 ounces containing 509,757 
ounces 


ounces of fine gold, and 80,151 























ter million ounces were made by the ‘ 1 No obligation. 
| following Northern Ontario mines in Tax-Collectors Confiscate Profits SK el ee et ee el a et el ee ee Se Re Re Se tt Se tf tt et St tl 
1923: ae 
Mine Ounces From Our Own Correspondent. S 
Mining Corp FSO te MONTREAL.—Last year Consoli-; provincial and federal debts were being Simons, Agnew & Company 
S. Lorraine ....... .... 2,190,550/ dated Mining -_ na Soren ee — _- re ae Members Standard Stock Exchange : 
Cobalt .. .. .. .. «. «. _ 890,227] paid to its shareholders dividends o ti nabamtial telethon ; 
Keeley ..... .. .. .. .. 2. 1,655,823 | $632,000, or 6 per cent. To tax-col-| pressor’, “hte! a." or taxation of the McKinnon Bldg., Toronto 
Contages ++ s+ se s+ s+ ++ 1,156,517 | octors the company paid $444,000, or| mining industry, it is not at all likely Kindly place my name on the list to receive the Investors’ Bulletin weekly 
M o MAGA: eos oe Bry more than 4 per cent. on its capital-|that those having the necessary money ‘ 
a Se aed "ct! g94%407 |ization. Taxes have increased in|will embark in this very hazardous 


ial Si i . |or community than the iron industry |the banded outcroppings of Northern 4 
orb inca amet een heen oad In Canada we have a large production|and Northwestern Ontario, but our a bounty of one cent, the Dominion 
East of the producing area in Kirkland|of pig iron, but are dependent en-|main supplies of ores presently in 


Lake will sink two shafts to between | tirely for our iron ore on sources out- : : 
700 and 800 feet, at Kirkland, as soon ng The Nova Scotia furnaces get|some suitable process before they can the suggestion, the total bounty will $61,000,000 tons of ore were moved 


as the snow is off the ground. All the|their ore from Newfoundland, those|be economically charged into the fur. 


needed equipment is on hand. in Ontario from Michigan and Minne-| nace. ; ; h 
outa. This is an essential weakness| It is in the hope of giving life to — in Ontario. : believed to be in sight. If no provi- 
HIGH GRADE FIND in our national fabric which should.| the iron ore industry that the govern- e mining of iron ore in a large|sion is made against this emergency. 


il > 
Sentai: Peet — ee mned So Ontario, for our deposits are large 





THE FINANCIAL POST 








Many Mining Issues Gowganda silvers, Castle and Capitol, 


co OL OF DOME In a Stron g Position due to a reported new find on Miller 
IS AGAIN SUBJECT mest facings which recently resumed 


' The mining market has more or Many mining issues are selling 
OF WARM BATTLE less marked time for the past week. |-quite low at present time and brok- 
There have been some fair days and|ers are calling clients’ attention to 









Mining Boom Now On! 


Canadian Mining Stocks are Advancing— 





é some bad days but no good days.| this as they aye bound to be among 
Serious Charges Made by Price advances have been negligible. | the first to rise on any market im- 


- Committee Against Presi- The only group of note has been in! provement. 


dent Boche, New York |Gold Production of Ontario for spagae ts: 

























The fight of Canadian and Rochester VIPON ade a pare hice Niels 
interests to bring about a change in 1 924 Rather Hard to Forecast G baa tseones 
a of — on is to be re- . Ros ewe ies ead 
t t ti i . . . . fe © ©*#e@ee@ ee eeeeee 
cone. athe esting tiie on heat © Many Changes in Mills Under Way and New Producer Likely pba + ae 
and a battle for proxies is now on. Will Swell Total Before December 






ORESIGHTED buyers of the above stocks at the 1923 low prices 
now show big profits. The Boom is only just starting—it is good 
for several years’ intense activity and permanent progress. 


You can make profits, too—not by speculating blindly, but by k 
ing fully posted regarding Canadian Mining Facts, ” CE 


Write for FREE sample copy of next three issues of Canada Gol 

Review, containing analysis of leading Canadian Mining Becurition 

and giving a fund of mining information direct from the Camps. 

pa Pro sto oa —s to start speculating intelligent! 
| Scientifically. Investigate before you invest. i 

copies to-day—no obligation. % eh ee 






The opposition hopes to bring about 

a change in the board and switch the} Gold production in Northern On-,This property located between 
total business of the company to|tario the last half of: 1923 was|Tough-Oakes and Wright-Hargreaves 
Toronto. Pres. Jules Bache, of New | just below a $23,000,000 a year basis | Wi!! probably be the next producer in 
York, is the centre of the storm, as Th rie e oe ‘|the Kirkland area. In Gauthier town- 
was the case at the last annual meet-| 7 Only added producer was Ar-| chip, the Argonaut mill turned out 
ing. Rather a serious charge is made |gonaut. The last few weeks of the| bullion during the latter half of the 
by the committee leading the fight | year Saw even that total bettered |year. At Lardner Lake work is pro- 
against him, in their circular to | When Vipond and Night Hawk mines/| ceeding on the Crown Reserve and 
shareholders. This involves the re-| Started their mills. _ Now they are| Associated Goldfields properties, and 
cent statement which showed the|both talking of increasing, andjore reserves are being blocked out 
46,666 shares, supposed to be in the Tough-Oakes-Burnside is  seriously| preparatory to mill construction. In 




































treasury, issued and dividends paid| thinking about its mill. Hollinger|several other areas where gold has , 

on ca It is set up that when atked wal upeet all ideas of sereanetion been found, Sovaloiness werk Ra Department 515 

as to this the president said that the | When it gets going right. Lake Shore|carried on, particularly in McNei 

New York stock exchange requires a be, S0nS at a a — soon en, ae << ba eas CAN ADA GOLD REVIEW 
ompany, in the sition of Dome right-Hargreaves shou 0 some-/ which is traversed by two hydro-elec- s 

with mane of its aoe held in the |thing by the end of the year. tric power transmission lines. 19 Melinda Street Toronto, Canada 















treasury, to pay dividends on the full} Shaft sinking on the Sylvanite is| Gold production figures by mines 
amount. The committee stated that |Proceeding to the 1,000-foot level.|for 1923 follow: 



















it has made enquiries and are ad- Ore Milled Bullion Shipped _ Value 
vised that there is no such rule. The Source Stab: ; ne Came: (Rerer Orgies eoeins 
contention of the committee is that ine aiue ine alue Exchange 
Mr. Bache wanted the stock to be| poreupine— ee $ sanees $ 
able to vote it at the annual meet-| Clifton Porcupine .. ....  ...... 402 8310 34 21 8,409 
ing. They are going to prevent him} Dome .. .. .. .. .. .. 399,800 210,610 4,354,107 31,138 20,087 4,405,199 
6S ee ree ee 
e fi over Dome is on CS ch be isa ke gt j . 2, : 
saab Many shareholders contend Vipond Consolidated .. .. 2,623 1,149 23,760 182 . 116 24,532 
that because the president, acting as Miscellaneous be 08 8a 46 . Avvend 138 2,747 14 9 2,857 as oo 
a self-appointed committee of one on = aioe a a . e e 
finance, as they put it, undertakes i Ee ere 887,507 17,818,115 A68,367 92,688 17,646,595 oO 

















to handle all the mine’s finance, the | Kirkland Lake 

mine suffers loss. When he places} Kirkland Lake .. .. .. .. 45,449 10,746 222,153 1,471 949 - 223,989 
the funds out on call loans, he gets| Kirland Lake Proprietary 1,808 580 11,984 294 190 12,174 
around 4 per cent., when the money| Lake Shore... ........ 23,208 26,430 546,369 1,918 1,231 557,186 





STOCK BROKERS 






































. . t. 3 ; Teck-Hughes .. .. .. .. 38,314 53,9565 1,115,342 4,075 2,621 1,137,523 
is not working it is araw ing 2 per | Wright-Hargreaves ... |. 79242 36370 "761,782 4.968 3.197 762,761 Members 
of the committee is that there are Total ie : _ 188,011 128.081 2.647.630 12.726 . 3 
plenty of quickly negotiab‘e securi- Stsasiammaed. Pe: ; : F 647,680 12,726 8,188 2,698,68 STANDARD STOCK & MINING EXCHANGE 
ee a see a Anyone (Cones tp.) as | oo ae — 72,309 292 203 72,512 
e management o ome is ad- ontact Ba abigoon 1. 2,947 57 36 8,012 : 
mitted to be the best. The property| Croesus (Munro Wisc. 518 1,292 26,655 105 66 27,375 24 King St. West, Toronto . 
is in excellent shape. That there is| Other Properties .. .. ..  «..... 20 408 7 5 413 TELEPHONES: Main 3445-6 






Nickel-Copper refining .. ..  ...... 976 19,522 vues bas 19,522 















a lack of confidence in the venture, 


























ae oon te Menten te ‘yield s Pere Pe a NS ve cee 5,930 121,841 461 810 122,884 
somspared with peaiees = Hol- Geand Total 2.5 os. sence 971,518 20,082,586 159,334 101,081 20,463,062 
inger, is another contention set up. 
Control of McIntyre Lorrain Assure Expected y Many BSS 








South Lorrain will have a railway.| In discussing South Lorrain in the 
McIntyre now controls Plenaurum | 1, Vii) be built in from the T. & N. O. |preliminary report of the Ontario de- 


mines. A battle for this property . ‘ 
F south of Cobalt. It will be completed | partment of mines for 1923, W. R 
waged for somé time. Associates of Resere, seatheticlan:: ada 


Goldale and Kerr Lake owned 40 odd ae eee g6cd news for. Cobalt. as “Simtlar  geologienl . venditions 


r cent., as did McIntyre. While exis Gowganda i iller 
err Lake was operating the prop-| Well id toe cae ae Tahalie ant Lake sooleen. w Recent susicay ta 
erty, the fight to secure this well-| TID’ ° Mi icon of mills by compan-| South Lorrain is stimulating effort 
located property waged. When Kerr save Se will “an S a: : Cobalt. to further explore the Gowganda 
Lake iy Goldale option the ies with mills already at Cobalt. asen® i a ys 
fight ceased. McIntyre gets the other out rrain is in weli taken 
interest at $1 a share, and will pay SHAFT SINKING AT BALDWIN up and many mining men are looking 
that price for other outstanding} The Baldwin Gold shaft sinking at|for a big boom to break in Gowganda 
shares up to May 10. Itis interesting | property is being rushed forward. Two! this year. 

to recall that when the battle was on,| Shifts are employed, the desire being to 


J.P.Bickell of McIntyre is said to have | Teach the 300-foot level as rapidly oe SINK TO UPPER CONTACT 
offered the other interest the nin‘ns | Por menced east and west with the idea| Sinking of a shaft to 200 feet has 


rights of Plenaurum down to 2,000| o¢ cross-cutting and picking up the ore| started on the Capital in Gowganda. 
feet for their share, and he would indieated at i. 206-foot- level. The | This should cut the waper contact, Kee- 
take below that level for his. Mc-| engineer reports the shaft passed|watin-Conglomerate, Later the lower 
Intyre’s deep mining effort - to = through well minoralined etringers of contact will be sunk to. 

tend northeast directly in line with] quartz close to the porphyry as the sha 

the Plénaurum border. was being sunk past the 263-foot level. EARNINGS MUCH BETTER 






Will Quebec | 
Be Canada’s Greatest — 
Goldfield ? 


Developments of tremendous importance are daily taking : 
place in the now famous Rouyn Gold district of Quebec. 


There is the greatest concentration of mining interests 
that any new camp has experienced which promises quick 
development to a producing stage. . 


Such a district is naturally bound to offer many splendid 
opportunities for investment. 


If you wish to keep pace with developments in Rouyn, 




































er ae F. S. Short has been appointed director,| MclIntyre’s past eight months’ opera- ; . 
NIPISSING STILI taking the place of James A. Cherry,| tions show earnings $40,000 in eneess of have your name placed on the list and receive the “Invest- 
who is still secretary-(reasurer. the total for the previous twelve months. ors’ Bulletin” each week, containing reliable and authentic 









LEADING SILVERS 


information. 








Shicménts of alver ot over a quar.| Natural Resources Lie Dormant While Simply ‘sign the attached coupon and return. 






























; 3 Sin, : x ,000; | business. Meantime, private enterprise 
Silver mines were paid $217,578 for aa hal Pager Bry lags and the natural resources of the 


822.830 nounds of Cobalt contained in : : province remain dormant.” 
j t : This huge levy is because of large 
shipments other than bullion. coal, bet the profits, are ont ab: 

normal considering the large capital- ‘PLANES WILL FLY INTO 

Argonaut Encounters ization and the hazard amen : ROUYN 

i mining. Moreover, on the basis 0 

Excellent New Veins taxation before the war and on the 

same profits, the amount payable this 

year is six times as large as it would 












From Our Own Correspondent 
MONTREAL, — Laurentide 
Air Service has arranged to 






Results which have added greatly 


ae KEMERER & CO. 


Well Located Silver | iiembers stendera Seen 

















to the value of the mine have been : : i 
achieved on the Argonaut Gold Mines have been in pre-war days, according operate ae — a “se 5 @& Mining Exchan a3 
t B h Lak f Kirk. | to_the president, J. J. Warren. from Angliers to the Quebec M Cl ge 
eae eee e, east of Kirk-| 1) the face of this circumstance, is|} Mining District for the trans- ining aim 902 C.P.R. Bldg., TORONTO jf 


land, of late. Many new ore shoots |. i i 

; : it any wonder that Mr. Warren finds portation of prospectors, tour- 
— been — up. Vein 204 has it sasneas? to make this clear-cut ists and supplies. Large fly- 
or 130 feet shown average values | .+.tement in his annual report for|} ing boats capable of carrying 
of $15 per ton. Vein 351, 50 feet of 1923?: five people will meet all C. P. R. 
$17 ore. Vein 354 of over a width of | “cy our company, having the plant trains at Angliers. This will 
8 to 10 feet, shows values ranging | equipment and mines that you have, enable prospectors and tourists 
from $10 to $27 ton. Vein 505 timbered | must carry on; but, what company or to travel to Rouyn in three 
stope, 40 feet, with ore good grade. | group of men having the large amount ||. quarters of an hour. This 
A new shoot known as 542, recently | of money needed to make a mine in service will include regular 
opened up east of the older work- | British Columbia, will take the risk of ion ig 
c t total loss in case of failure—which hap- stops where accommodation i 
ings, showed on a trial treatment of pens at least nine times out of ten—and available and start on or about 
50 tons, an average of $12.80 per ton, face certainty of practically confiscatory May 15th 
This vein has been traced 700 feet taxation in case of success? If the 
ae e § diamond drill —o con- 
sidered in conjunction with the older e 
veins, 202, 352, 502 and 506, creates 
as oe a bape ee - neg em says, Lack of Ir on Ore an Ess nse I ‘ 
a physical situation which is most W 
reassuring to the Argonaut manage- eakness In Our NationalfFabric 


ment. 
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By HON, CHARLES McCREA, Ontario’s Minister of Mines. 


CINK TWO SHAFTS There is no more important indus-, grounds for believing that deposits of 
try in the economic life of any nation| workable ore are concealed beneath 





per unit of metallic iron on such ores j railways, and i 
The iron ore committee recommended puna to PB ER yt oe ‘me r 


t province. Huge draughts are yearl 
government to provide one-half. If|made upon the an ore rosatnae 


sight require to be beneficiated by the latter government falls in with|south of the line; last year about 


Continental Mines operating the Old 










be one cent per unit of metallic iron|down the lakes. An end will come to 
on beneficiated ore, or on natural ore| these reserves, and even now it is 































” smenteinn i : iminated. It t| ment has introduced into the legisla-|W@y Should mean heavy expenditures |our pig iron production will languish 

A high grade discovery at the Ruby i oe of ion ens ta ture a measure offering financial aid | for opening up deposits, the construc-|and perhaps cease. Patriotism and 
not only to fhe beneficiation of iron Seeman on tokens A pense hago sound business, united in support: of 

le fi needs. Most of/ore, but to mining of commercia such a measure tend to develop 

ore have been | td ee however  aesevaree ore which does not need beneficiation.|extensive ‘scale, the supplying of|our iron ore resources for our 
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ae wal ° ae ° ° finance. Finally, they got in touch 
FRANK S. LESLIE Biggest Mine Op er ator S in with C. A. Foster, at Haileybury, one 
Member Standard Stock and Mining Ontario also Biggest Farmers | tired £o"tinance developments. for uBROWN, CLARKE & CO. 


a third interest. On July 13 the “Use our boardroom ” 







io 
— 





WER TE Pe 
Pe ee 







































Write ‘listed Mining Securities. — Th With H Oak D ] d first payment was made and things KING EDWARD HOTEL 
CANADIAN PACIFIC BUILDING, Tough Bros., Four of em, Wi arry Uakes, Veveloped | began to hum. They first mined some TORONTO, Ad. 8304-5 at 
Toronto Adel. 2649 First Mine in Kirkland—Have 5,000 Acres.of Mining | Fich ore near the surface. | A few 4 neveldy 
Land, 1,300 Acres Farming Land $11,000 to $17,000 a car. Power was Forcing 
a — a 5 ee Mr = Di 
y D. E. CUSHING, oster helped finance Peter Farrar ‘ . men irec 
J BE H USSHER Mining Editor, Financial Post. on his Charlton development. A five- Lakeside Lorrain Be 
ee ° Hunting precious metals is one $800 mill we ee a b yeoy to The physiest condition of Seo Set a conan, “3 Tough, C 
th f taki iches f Moth : 8, recovered monthly. It after- the immediate purchase o s stock: in antic n o oS ‘milli 
' en pevuidties to unstner. tt ‘is FIRST ORE SHIPMENT | wards developed that the tailings re- higher prices. 4 fates. oD 
from 


is eee Solin -etaiihe ° the tained most of the gold, though some F. G. OKE & COMPANY ak ae 
a ri 


of these were carried away in a 


13 KING 8ST. W., TORONTO. 


rather a distinction to be Ontario’s 





































Saaises AGaaie Saree, largest operators in one of these trial hardshi f i 
1 NEP DATSIORLIO c.asses of mining, and among the|| eer Powe and aouaneine et ‘the || Spring freshet, the two-thirds thad! oc a en eee 2 om Messrs Sto 
largest in the second. To the Tough|| north, than that of how the first’ || remained yielded $68,600. 34 KING STREET EAST : TORONTO 4 point out t 
brothers, four of them, Tom, George,|| shipment of gold ore was taken out Rich Tough-Oakes Vein Telephone Main 4440-1. . 8 at the 1,00 
Bob and Jack, belongs this distinc- of Kirkland Lake. George and No. 2 vein was the daddy of the a when this 
ion Briefly, they are developin Tom Tough and C. A.. Foster pre- mine. It yielded about $1,500,000 re 
tion. y, they d ping : . a that prepa 
Smith & Travers Co some 5,000 acres of well-located min- pared the shipment of two tons and was mined until it was cut off by milling. 
: , ing lands, while, at the same time ae a float which George Tough || a lampropyre dyke. It might be noted be few, 
Limited Tom and George operate farms total- a eat te: Wee kee aot that She ee ee a shape, it s 
ing 1, acres. : : : ie idea ¢ ting under 
Contract Diamond Core The Toughs are the pioneers of|| js now the Teck-Hughes side of || Picked up the downward extension of Milling 
Drilli Kirkland Lake camp. The word “the’ a Rell, ie eae a the vininen this vein on the 800-foot level. From on the com 
sient ina is used advisedly, for they discov- no farther. They a. en. foams then on the Toughs’ and Harry tensive ha 
Foundation Testing ered, developed, and mined, the first around the edge of the lake; cut Oake’s interest shifted. Mr. Foster ments. 
_ 7 . gold vein found in that camp. They a tote road from the other side took control and made a deal in Eng- statement 
Exploring Engineering. are the Toughs of the mine formerly|| through to the Tough-Oakes Mine; land for the sale of two-thirds inter- issued. 0: 
known as Tough-Oakes, and now made a stone-boat; hauled the two est for $1,000 000 to Kirkland Lake only for 
Write for prices. known as Tough-Oakes-Burnside, tons of ore to the lake. Trans- Proprietory. The Toughs and Harry of the eas 
which should shortly again appear ported it across in innumerable Oakes started prospecting for new land Lake 
Sudbury, Ontario, Canada. among the producers. canoe a —— ee wag- |/properties on which to spend their cently obte 
‘ : The Toughs came by their mining it to New ican ay ; a ror = newly-acquired riches. heretofore 
and farming honestly. Their father their effort. r ™ _Harry Oakes proceded to develop the diabas¢ 
Thos. B., was a farmer in Hastings his Lake Shore property. The Toughs shoots hav 
County, Ontario. He prospected as figured in many other deals before fourth, eig! 
a side line. He discovered the first] tno question with Tom and G they acquired and started developing downward 
gold deposit in that county. The ‘db k f clai h Md be their present large holdings. shoots are 
ONTARIO sons followed the father, only are|**° "¢ ne Ww claims that would be) They made the first discovery on perience 0} 
first of all miners, and carry on|0Pe" 800m. hen asked how soon,| the Sylvanite and sold their interest Yomans. we publish our Market Despatch values at d 
Di 6 D illi c farming as a side-line. he pulled out his watch, indicating|in that property for $20,000, taking in the interests of those who desire to The conc 
lamon ri ing 0. The Tough boys started prospect. - mua imam" then oo cash and ok They sold two-thirds socurs aeonsete and timely information on the statement | 
ing just as soon as they could go oa: £5) interest in Gull e property for No entry. tes t 
Cemites with their father on scouting expedi- a re a ee a $40,000, and still retain an_ interest. This authoritative Bulletin will assist in a better under- E eeon of 
Stila tions through the bush of Hastings tof Wri ‘ht’s h dine, “Tor to the; Harty Oakes made a strike on the standing of underlying conditions, and also in antici- be. a good 
and have been hard at it ever since. | that they ‘Sunatntie Giskahe: wae Lake Shore. Tom and George heard pating market moventents. 4 months wi 
CONTRACT DIAMOND DRILLING he oy ni ee ne section had all been staked in the es uk dette bot ae -_ — May we mail you a copy each week? No obligation. 4 mine this s 
FOUNDATION SOUNDINGS u astric . . | earier Larder Lake rush. After ‘dis-| Th ca lenkenas oe ogres 
stake copper claims, which : : » ATE ‘ en they purchased the adjoining + Doug: 
ee Seal ak to be even ae oan matter, it was decided to faction, 3% acres, from J. C. Wade ARTH UR E. MOYSEY & CO. pe vat 
more valuable for their nickel. It was| 5°)", ee ee, to be oa the| getting ahead of Harry Oakes Limited , the east of 
Box 755, SUDBURY, ONT. while the two Toms were examining Eosuke They did i: — an ae. by some hours. They sold the Phone 4 brought in 
a reported silver find at Nipissing) 7619 and 6 i 8 inch oft <t oW/three acres to F. M. Connell MINING BROKERS 4 says, progr 
that Thos. B., Sr., was stricken.with|}54 fallen, It wae o Semile trone | 2nd, Shirley Craig for $6,000 SINCE 1904 been greate 
what is now referred to as “Flu’ T? allen. = was a 9-mile tramp.| Craig “was later president of Lake oe 3 iod for ove! 
and died. That was 33 years ago | ."ey were there well before daylight./Shore. The seven-eighth of an acre : The repor 
Harry Oakes staked the claims on| was sold to Teck-Hughes for cash and 4 “Developm 






ee 
George and Bob were early into Co-|the Lebel Tp. side, and the Toughs| stock: The latter was sold around many deals with their brothers Tom KIRK GOLD TO SINK an fourth level 


ae >: 

















SATISFACTORY EXECUTION halt. South Lo N a6 4 
; , and Gowganda , 2 : 
F. S. SHORT & CO. = 4 Se a <a: Gene heels ong were | tose on the Teck Tp. side. Part of|96c., and thus this small parcel net-|and George. Though involved, one|_ Kirk Gold has just completed instal- ore shoot of 
i Members Standard Stock and Mining Exchange among the early prospectors into this was done by candle light. Then|ted the stakers about $30,000. Al/with the other, back and forth. in| ation of its power house, ete. and will | averaging 0% 
STOCKS, BONDS and MINING SHARES whet .. now Kisktend Lake. the trio sat down to a frozen break-| small water claim in Kirkland Lake| hundreds of deals, the brothers are|PToceed with a shaft collar od new | of the drift. 
Orders Executed on All Exchanges. M U a tie | fast. Later, when the light became| was sold to Kirkland Lake Gold for| yet to have their first dispute. An- head frame. Boiler and two compressors are proceedi 
320 Bay Street, Telephones : ay re — good, they discovered others camped | $15.600. Incidentally Tom and George| other interesting sidelight on what| 27°,0D,th¢ Property. It is the intention | develop the ‘ 
TORONTO. Adel, 2814-2815 The story of the ups and downs./on what are now the Burnside claims| were instrumental in finding the gold| kind of men they are is shown by th to proceed at once with sinking to 300 = addition, No. 
the trials, worries and cares, even to/of the T. O. B. awaiting to stake the | showing on claims which Sandy Mc-|fact that th ; Tom had fi V hil, feet. Because of developments on Lebel has establish 
this day, stamps the Toughs as hardy|Buriss, or Tough-Oakes gro ’ Dis. z thoug om had five chil-| Oro on one side and the Burnside see- is shoot not qu 

. y, P g 38, g& group. is-|Intyre was working, and thus the/dren of his own he adopted three|tion of the Tough-Oakes to the west, i 
pioneers, the kind that are constantlv | appointed, they re-staked the Burn-|Teck-Hughes stands to-day. h h i ily of higher é 
. . : ] , £ y others. Jack had none. He adopted| the outlook for this property is steadily ’ of the drift. 
F. ASA HALL pushing back the hinterland, develop-| side, though it was later found that Have Large Holdings two, brother and sister. When they| improving. A large break, traced for | east and wes 
Established 1896 ing the forests and opening up rich | they were not open. There were six| The Toughs continued prospecting. grew up he adopted three more, hav-| °V®™ 600-ft. in width, has been opened ~~ average excel 
| Member Standard Stock and Mining xchange |]| mining areas that are» bringing|other Buriss claims in South Lebel| They staked part of Bidgood, Cana-|ing none of his own George and| UP, 0" the property. Geologically Kirk 7) has been dev 
| STOCKS $BONDS MINING SHARES ||| world-wide fame to the Dominion. | that were more highly regarded than/dian Kirkland, Fidelity, part of the|Bob each have large families Gold looks excellent. The T. and N. 0. © 7 A greater | 
} Orders Promptly Executed. Enquiries Invited. Their real story begins with|the group of five. The trio started! Gazelle Catherine, Goodfish, Tobico : branch line croses the property. 2 determined ¥ 
’ ’ ’ 4 forty feet I 


George and Bob living at Swastika |on after these. Crossing the ice on/and other properties in Katerine, Mc- as 
om giving up a contract with|Gull Lake Creek, Harry Oakes got a|Vittie, Boston Creek, Skeard, Porcu.| iii” = =— ' eee 





















property for 
a matter of 1 
it is not so m 





and 
iL Pedwell Lanky Lumber Co., Lions| ducking and had to dry his clothes a| pine, Matach Go d th 
fF 7 ooe Peninsula, a _ — couple . times along the trail. The Reakent asiee ‘sane ion an e 4 level which 
, & ings not gone well for Tom.| group of six were staked and on the; T three of th rties, a h 
4 He decided to risk all on a new start| 9th. To finish them up quickly. They sonata Bidgood a "Gaandion ss We Fi eed Your M en’ . a _ eles: 
, i at Swastika with his brothers. That/ were afterwards sold to a Haileybury | Kirkland, are making good progress. = point where 1 
1 The information cencerning his decision required some nerve is| syndicate, which still holds them. It} Asked why they have scattered their B the managem 
- Mel evidenced by the fact that he had| might be incidentally noted to show | holdings so much, they explain that od that the dir 
| ntyre five children and no funds. Mrs.|how close these pioneers were pur-|they lost many golden chances in the a servative, an 
- Dome Mines Tough even questioned the wisdom of| sued at the time, that they gave Bill| developments of the early days by Be blocked out « 
: ° this new venture in pioneering, but| Wright a quarter interest on the six| not having sufficient stakings. What guns S of their mil 
; Clifton was glad to participate in the mi-|claims to pay for recording them | was a success to most was to these : ey pear _ 
j Keel. gratory movement when a neighbor| $65. Also that it was the six claims| pioneers more or less a failure. They & ae. ae = 
Bo ey across the street staged a timely sui-|that are yet to make a mine that! would not be caught again. To-day. * ' = weed Siem i 
| To h-Oakes cice. Sale of the family furniture| were firct recorded and made safe. |any great development is almost Shift the Worry . ae be in progre 
T ug: : paid the railway fare and left six dol- First Real Discovery bound to react favorably on some of e a 1,000-ft level 
& and other Northern Ontario lars as a nucleus of the new start,; On February 26, George, Tom, and/their large and valuable holdings <a undated 4 
ft mining companies which is con- and the change was made in the mid-| Jack Tough, started in to do assess-|Every property has been carefully . a made for mil 
ey tained in the current issue of d'e of a northern winter. Their new/ment work on the Tough-Oakes| chosen from the viewpoint of geology OMES the Spring. and the camp cook’s a ore bodies wi 
Hi GIBSON’S home proved a thriller. One board/claims. Locating their camp took two| and location. That their later stak- ’ ~ - a ‘ 
; frame covered with tar paper, an old|days. They were not at work more|ings have not as yet proved sensa- fancies are apt to turn to pastures new. oa * hy et eo 
wil FORTNIGHTLY w a — — — e ann three-quarters = hour onac-|tional is explained by the fact that a Bs Be 
i e pitch from the wood constantiy|tual assessment work on the 28th/the development of new sections of ; a sean tt 
i i ea a “ cucnma to aw ie os, oe ad Toush — snore — ‘ quests the Kirkland camp _ been retarded t an seen Poem, thoughts must turn a north of the 
fp is ce ; during that co inter Mr. To stringer inches wide and havin ti t re pressin i 4 th in bi 
ai every Sareea - 08 _ ae found the fire out when he got home,|fine showings of gold. The one - — siete” oe oo nae 0 ! e kitchen and the thousand and one details pee Bea = 
ft tice ; and the atmosphere in the shack at} was carefully guarded. Jim Mc-|some $800,000 on their properties to incidental to the feeding of a campful of big- a3 aan aes ev 


zero. Later, Jack caught up with his| Dougall, Cody, and a third, “Andy.| date. : ° 
brothers, and thus we have the four|the Swede,” were doing assessment “That is the history of the Toughs’ eating men, their comfort and contentment. 


of them at Swastika. For a while} work on the Burnside for an inter-| effort, briefly told. To-day they are 
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regularly, without ° : ° 
they were contracting, among these/est, and the Toughs had their eye on| busier than ever. They have proven Hi ! =a Tough- 
: tasks being. the cutting of @ road! the Gull Lake property to the east.| good men for Ontario. They made a s regular work must suffer! — eee Rent oie 
rom Swastika in rder. Harry ey still have a big interest in this| lot of money, but took it out of one] . a big a mine th 
fiomer L.Gibson —. now — oe Lake ae p mosey gy -— me coins nil used it to develop And as new jobs open up and work grows a ae eae 
eee ore, was associate with them im/real trying to make a deal for the|others. The province has_ benefited a 
Bans of He.ailton Bldg. this. Bill Wright, of Wright-Har-|claims, and they wired him not to|Shareholders in. their enterprises plentiful, the men become as temperamental as a KLONDII 
ae greaves, and Lake Shore, then lived| sell. He had been offering the prop-| number in the thousands. The Toughs prima donnas. a FIGL 
- Swastika. ae y tage g erty sag . ae — handle the affairs of these compan- i eae B 
ors never paid for thei jon into May. During that time, 8 to/ies and take no salary for doing so, : . ° i iti 
oe ge - supplies they got) 10 oe examined the pesoety. in many cases not an qngensts. Let us lift the worry off your shoulders. It is ‘4 me Ba 
while at work. oat and, without exception, turned it Farming Enterprise * ° : : ed 
eeenieeaneaeee a 7” pe —. Py for the most Pei = a main farming enterprises - our business a business in which we have spec- ee ma 
, Tirs' resented big companies, and did notja arlson, along the T. - O. i S a 
South Lebel in the vicinity of what/like the feldspar-porphyry formation.| George has 500 nares clear in one lalized for y care. We can make your camp a 28 VICTORS 
1—Rand Belt Driven Air Compressor. are now the King and Wood Kirk-| They called it granite then. Some of|block. It was this tract that broke better place to live in. < me A. 
oe Sete eee Geingee, land. : these engineers gave the owners th: | the big fire and saved many families 2 gold — fi 
740 Ft. Capacity. : History-Making Night gratuitous advice that they were|at the time of the Haileybury con- Good food and d : h as said 2 a 
'—Rand Steam Driven, Compressor, E linens nip may 4 Thenhe — a ane Satin — — sg ——— Fully 150 people took and good service t roughout the 4g lexwee wsacate 
. . . mm} gold couldn Ive in at formation. | refuge t . George has of his : ° = ; . 
ee ee ot ad - D. Il|and George met Harry Oakes in|It was a case where lack of knowl- eames eeoued aad employs tractors 130 Crawley and McCracken camps 1S keeping z ae to giv 
_P. Doiges Store. Bill Wright had pre-| edge, coupled with the dire necessity|in farming. Tom’s farm is across miners, lumbermen, and construction workers a make : bk hea 
1—50 H.P. Locomotive Type Boiler. viously staked claims that are now/of getting somewhere, proved an as-|the road, 480 acres, 150 clear. Tom a) aa ee : a sai a is hez 
1—25 H.P. Fire Box Type, on Skids. Wright-Pirgreaves mine. Tom was/set.: Deaf ears were turned on the| also has 50 acres in Stamford, at the not merely satisfied, but boosting for Crawley & oe ti to have 
Complete list on request. seeking some claims near Wright’s|cold-water-throwing engineers. De-|foot of Lundy’s Lane, at Niagara. He McC k . ES the Bea wi 
holdings. Harry Oakes, in discussing| spite this fact, the outlook was blue;| helped push the New Stamford race eCracken and the outfits they serve. = ville ne 
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portant hydre 


WILSON EQUIPMENT CO. 


they were all broke; they were hun-| track, which opened last year. He 












ee 48 ABELL ST., TORONTO. dreds in debt, and were at their wit’s|has raised fully a dozen of the best W . * eg 
i a PIONEER’S CURE FOR end to get supplies for their families; standard bred pacers and trotters 2 lease the camp owner by pleasing his aa utilities 3 
_ RHEUMATISM and for their camp as well. that the province has produced in the men. * he ical and effi ¢ 
% See ee mt iy _ Float last 10 years, and has four champions : 2 en ihe 
i CUPTON TO staRT MAY 1 — |! sahjacs ofthe hath moved tol andBok Beith asses Toricnae | Some, Rte pea eee Prnee There is one standard of service for all © —_—_—bigest. "dre 
a. Several carloads of building materials : ’ sessment work on what is now the|Jean Grattan. Incidentally, he has a Craw Sat ¥ . e suki 
= and camp and mining equipment are a ee oe — Sylvanite for Bill Wright for an| wolf, bear. moose, and red deer, deni- ley & McCracken camps one way, and e dive Mee 
now being transported to South Lor- a month. Finally he decided to eighth interest. They had located the|zens of the bush days, which he only one way, in which to serve the men, man- ; the deal i 
i: Con: a a —— of ae make a trip into the bush with his point of attack, when it came a Sun-| transported to civilization. ‘ a ’ 3 the nen am: 
a i at heabeatien fries w iment oe brother George, and Jim Beattie. day. Tom was washing the dinner} Bob and Jack are mixed up_in agers, and superintendents—“as the head of the 2 is “Ae an — 
a a . 4 i toe Cane cet aheahe, It was about eight miles. The pack- dishes, the _ others were lounging busi hi If ] *. 99 ; vent Coa 
= lh ay Tit he peteaated ath on sack got heavy, the snow was deep about when George started off with usiness, himseir, wou d do it.” - ; : a whic 
soon as the materiais are landed at the one it So = xg = “9 peers mek. In 20 minutes a oan WIFE. H if ot ase ¢ 
: 7 ell many times. e was almos e was % i b . ; t 
property. Tt ie expected that accommo-|| Geivairing of ever living, through {| "eq an beck. | He had a niece of float ave us tell you more about it! J spectacular hi 
; ready to permit of the commencement it. He did though. But when they eral glass. It was very rich in fine Jack Tough tells a good one. 4 es 
! of preliminary work about May ist. This got to the camp they found some- old. He had icked y the Touch An old horse in the camp became ‘ ‘ REFINANCE 
cS oan be confined for a month or two to one had taken all the candles and 0 ke h - ft On tne s0UEK- useless. A Swede was delegated to’ * 
ii surface operations in the way of trench- the stovepipes. There was no door akes what was afterwards called dispatch him. He decided to do it Crawle &F M s Montreal-Ont 
; § ing, stripping and sampling the vein on the shack. A blanket hung part No. 2 vein on the contract. They all with dynamite. He led the nag y Cc Tr ac en 5 financed. The 
i @ exposures. way down. George got supper in got their shovels and picks, and Sun- away up the trail, attached a stick Se Zs 1% be $3,500,000. 
is ics enacts the dark, they ate and retired. day and all, went at it. After remov- of dynamite to his head, lit the Co Limited * $1,000,000 in st 
DEVELOPING IN LIMIT That night Tom had his nose and ing three or four feet of earth they fuse and ran for dear life. When °9 3 the present cay 
— = soup. Sone as ae. oa peewed u a. Ss anes of float he thought ne ie 25 ae = P B 2 1 di a) = - moun 1 
ete ae e next day he was so s at ey wor on the vein and stripped tance, he turned, as di t’s wife, a ne ne 
sg niees » a th poo all he could do was keep the fire 50 Test of it, averaging two am to look. There was the nag at his ower Bul ing Montreal 7 or below th 
; ou Hee Li it thi epth on 4 oe going in the pipeless stove. The three inches wide that evening. The heels, following him, with the fuse eS & sensations 
n Gi oe mit ¢ Pt gg en next day he was better. The fourth’ |/ float proved very rich. It after-|| in the end of the dynamite stick “‘We Feed Y« Men’’ Sena, te cent 
work will follow. w silver values his rheumatism had disappeared. wards yielded $370 a ¢ Thi sizzling away. He dove into the our en y running | 
were found in the vein at the Ti] It must have been frozen out of pe fter that. °Th NZS!) bush, just in time to escape join- . hat ae 
horizon. Oxford-Cobalt across the him.. It never came back. came fast after ere were ing the hors¢ on its last trip. P ao & decision 
from Mining Corporation property|} ~~ other new finds equally spectacular Be ' nking to the ' 
_will soon resume. ae a but there was always the problem of a ace, 
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holders of the Company, and in many cases have caused them to sacrifice their 
interests by the precipitate selling of their stock,—I will be pleased to furnish to. _ 
Stockholders any further information material to the consideration of their interests — 
that may be desired. I deem it important, not only the interests of the Stock- 
holders, but the management of the Company, that the Stockholders from time to 
time have as full information as to their, property as will enable them to judge” | 
intelligently as to their interests. a. 











































































In the matter of Outstanding Bonded Indebtedness as at December 31, 1921, 


e ° ‘ : and December 31, 1923, there was a reduction of $4,696,000 toward which the first 
ni e Wa payment made by the City on the Sale Contract of the “City System,” $2,770,000, 
7 was applied; in addition, $500,000, out of the $2,297,277 paid for the day-to-day lines 


in December, 1921; the balance, $1,426,000, came out of the general resources of the 
Company, not including any borrowings 


3 From the same source we disbursed, on account of Capital Expenditures upon 
S hu the property of the Company for the year 1922, $477,306.74—$345,004 of which was 
recouped by receipts from the sale of rea] estate, leaving a net amount for 1922 of 








$131,906.74, and we disbursed from the same source, during 1923, on Capital Account, Respectfully submitted, 3% 
$576,942.93, making a net total for the two years, on this account, of $708,849.67. ELLIOTT G. STEVENSON ag VOL. 
There were no borrowings on either secured or unsecured loans to cover these IE 4 SS 
t disbursements. President. 4 ? s 
emen So you will see by what I have said that the financial obligations of the Com- $ WEST 


pany, secured and unsecured, have been very substantially reduced during the past 
two years. 


As to the item of $1,000,000 included in “Notes Payable” at December 31, 1923 
($2,402,750), representing the same amount ($1,000,000) of 7% Notes outstanding 
prior to 1922, it is the plan of the Board of Directors to retire that out of a new 
Ioan that it is intended to make at a comparatively early date. . This loan will also 


DETROIT UNITED RAILWAY 
AND SUBSIDIARY COMPANIES 













































































































































‘ ’ retire the entire bonded indebtedness outstanding covering the Interurban proper- Consolidated Balan eet i 
Pr esident 8 Report ties, which are directly owned by the Company, approximating $3,500,000. The only ce Sh as at December 3lst, 1923 ie Tariff 
- shel . | bonds which will then be outstanding on your Interurban lines will be those of your ASSETS laa Ot 
Highland Park, Michigan, Subsidiary Companies A Decree of the Court, recently affirmed by the Supreme oo 
March 18th, 1924. Court, has allocated the securities as between the City property and the Interurban, Property Account: ae 
F DETROIT UNITED RAILWAY = —_ ~ peer een ae, appessineting $4,500,000, wi +o a the ae senmeeat and citer per a 
KHOLDERS O : n indebtedness of the Interurban properties’ directly owned by the Company, ents as appra vy chi- a 
TO THE STOC . and as well cover the $1,000,000 item carried in ‘‘Notes Payable” on account of the ones Public Utilities Commission as at Dec. 31, ss CUTT! 
In submitting my Second Annual Report, I have touched upon those questions | 7, Note Issue. MOU 8 5 0das eset t's bak Sen baw otalikeas wkehe ec $33,980,613.00 ‘ ae ; 
that seem to’ me to be most important for the consideration of the Stockholders and Deduet—Value of properties destroyed by fire dur- a 
have discussed these questions with frankness. As atated, a is anes to as a me bond OS oF 91 ae 000 or a cereee ing the year ending December 31, 1923........ 130,661.00 $33,849,952.00 er Commo: 
. ituation of the Company is satisfactory, or | to cover these items and leave a balance of over $2,500, or improvements and | agq—Net di af Lov 
aiewton wis to seat colon ears ‘on ‘and involves a Scomparions 4 ~ exist extensions—principally extensions—to which subject I will refer later in this report. | ~ the wear akdie Pao ad mae a an er, 576,942.98 fox Mo 
ing situation with the situation Sint enlanes, whee, the eeeneet Mg es During the past two years, and especially during the past year, I have heard Torethe - 
and Executive Officers assumed direction of its a’ ws in a . Seas reports, which must have been base 4 on rumor, that th . Company was not earning ‘oge oe sas “aeniedinahes aese wets aocgameers $34,426,894.93 2 : 
“Ci ” of railways was forced upon the its dividend; that is, the ividend that the Stockholders have been receiving sinc —Provi j aS 3 
pany’ at male of Lie Te a. 5 got = a — cals aeecneary were oub- | Bentenber, 1962. © g €@ | newels—Provided during year ending Dec. 31, 1923 _ 588,826.40 $88,898,068.53 ee To judg 
ned in my last report to you. . I confess it occasions surprise to me, in view of the extraordinary financial bur- Seen a6 a ings at | 
The sale price of the “City System” one: nan >. — _ —_ dens that had to be met for other purposes, that we have been a to pay these eae a ie denier eee ste oe ee oe on oe $2,285.37 ie come to 1 
over, under the so-called day-to-day aures ——. a of track and considerable equip- dividends—not because of inadequate current earnings, but because of the extra- | Detroit United Railway 8 per cent beads dae 4 Canada hi 
right so to do at an arbitrated price— y mile hich nt | Ordinary disbursements we were called upon to provide for and pay—and, in view | August 1, 1941 (at par) $329,000.00 ie “ | 
ment. The price fixed by arbitration for this property was $2,297,277, which amount | of the reports referred to, I set forth below the “Earnings Statement” of the Com- | Detroit, Fort Wayne and Belle Isle Railway 6 per gi little pro 
was paid to the Company in December, 1921. ; pany for the year 1923, showing, according to the statement, “Net Earnings” of cent. bonds due April 1, 1927 (at par)........ 43,000.00 ~ Be there is ; 
Co current accounts and bills payable for items such as material, | $863,646.20, applicable to payment of dividends—the amount of which aggregated | Detroit United Railway 414% bonds due January - tariff on 
eopplies gee el bills ete. had been partially deferred over a considerable $921,000. 3, 2908-QOE: GND no scsauecetnassssohvpatache 49,000.00 421,000.00 423,285.87 tnforonnth 
’ bsorbed a ut ” ae orma 
of time and they had accumulated to an amount that i ferred to, and Other Investments: a : 
S00 of the payment of $2,297,277 received for the day-to-day ines is ee eiiemnaaen — Ae He s prairie pi 
tario 
still left at the end of the year 1921 unpaid current accounts an s bonds (at par) .. .. .. .. exe i cate $189,000.00 contrast. 
$1,098,336. DETROIT UNITED RAILWAY Lese—Undertying bonds of The Windsor and Te agitat 
of Directors when they assumed direction h Electric Railway Co... .. .. .. us +s 189,000.00 2 
oe ert, tgak that contronted Join Febroary, 1022, was to gather together and AND SUBSIDIARY COMPANIES vgs ab of Saag cae Se ae Scie 2 
nants of a t railway system, urban and interurban, ‘ " 15, 19 _ the most 
. ae e Sbered, and, through an os eperating organization, whic® iy under Statement of Earnings and Income for the Year Ending shies. oF Sao saan’ See eee 1, 1926, to ing thems 
had, in a measure, create and cause a railway sys December 31, 1923 December 1, 1981, and $7,580,000.00 on December individual 
ee, full will be able to form some| The following i f the busi { the Detroit United Railway, | Land sales contracts 38,000.00 niepzages 
Whether or not this has been done successfully, you will be thle Totty and | pee ene ec Howing is a summary of the business of the Detroit United Railway, | stock of Industrial Morris ‘Pan ‘Bani (at cost): 2250. 50 a8 to. 
opinion from the Balance Sheet o e C , ; lance Sheet is etroit and Po uron re Line Railway, Detroit, Monroe and Toledo Short Line ‘or redemption of bonds, ete. .. .. 20,950.14 able 1 
wail be found at On 10 eae —— ae anal pe Saale “ ‘of December | Railway, Detroit, Jackson and Chicago Railway and Detroit United Railway Trucking ee ——— Ps redemption of Detroit, strong ! 
ait : u a. damien of the Mighigan Public Utilities Commission of the | Company, for the year ending December 31, 1923: ROS sissek. ccdcvened ee ee 5,000.00 15,699,200.14 oo _ 
te. engineers selected by them. 2 I tory of Mate ge 
State, by engin se eet che yew Balance Sheet attached, which shows a surplus of naheniiaiaiea ventory of Materials and Supplies on Hand... 794,301.82 dently hi 
eS tte voviding for all liabilities, including Capital Stock Liability, | G,o44 Earnings from Operations: Amount | Accounts receivable: ernment; 
; : reese Se the’ Brockho ders will satarally be directed by — pew = Se ES hens BON Ebeka sen ac ese “bbbvbad ones sobs ered beee se $7,267,895.07 re pel SS ae with respect 972,000.00 ; ity are | 
- i t in otes , purehased.......... 000. as nance 
own minds as to why the Company carries so argo, at amen NE OD IID hase es nnv0dsiesscerhnysanasnsoyerreseies 1,648,888.97 | Sundry accounts receivable...........+0+c.. 000, s co 
namely, (See “Current Liabilities”), $2,402,750 — that there may be an ee NN ae i ik nas ai ns ube aciielas VSS bCokse hive 19,194.04 ee ae deputatio 
standing about this, I make the following explanation: Rieti “oa 38,121.43 | Notes receivable .......... phaegidivsechine eaive 96,416.67 a industrial 
the “City System” of the Company's property was contracted to be sold | Special car......01. seeeeeeeeeeeseeeeetererttsaseeeeeeeeennes 121.43 | ‘A cerned Interest seoeivabie Ra kentsrnsssrsieneens a ag vos <b 
“a tol "the was outstanding a class of securities of the Company | Total gross earnings from operations ..............+..-0+0: $8,863,599.51 | C8" on and in banks..........sseseseeees 148,166.99 more con 
ee ee th the “7 Per Cent. Note Issue” of ee any, one ee Deduct—Operating expenses .........-.ceceecececeeceereseeeees 7,248,270.76 Deferred Charges to Future o§ expenditu 
: s reasu —_ Operations: *- 3 
as. Fee Te nn bens $2,800,000 of the 4% Per Cent. Consolidated | Net earnings from operations ...........+++seeeeceeeeeeesecreee $1,620,828.76 | Prepaid interest and taxes.......... Seb accewees ‘ $117,545.36 a ey fg 
ads BY the Company in its treasury when the sale of the note issue was made— Adee Sai a a we Unexpired insurance premiums................ 88,200.00 205,745.96 ae Sa 
“ ion © nterest rece w ance ow aS 
in 1918. it for purchase of company’s city rties.. $220,881.41 = from th 
“City Purchase Agreement” of by City of Detroit for purchase of company's city prope’ +e 831. a : i 
nen 00,000 of reg nities cor Pen Pen pcr amount of the 7 Per CUE ROOTES 506 avin cen ds cc ctccncvegesosccdsdeccvvcsesioede 652,751.11 873,582.52 ’ 852,216 863.12 a ae 
Se Notes outstanding , and later, out ss the Selanes. — = oe ce TT tin — Gross income, less operating expenses ...........+..0-0eeeeeees $2,498,911.27 2 — ha’ 
Te 0 : 
ee "sso0 ae ee ee ae $90 000), leaving outstanding, when ee Deduct— A a in the pi 
cals one ured, $1,000,000 thereof. When the $2,000,000 of these Notes were called, | “ jt rost on funded and floating debt.......0...0see0en000-++ $1,789,887.90 . economy 
a endered $2,500,000 of the 4%2% Consolidated Bonds, which were for Less—Proportion of interest received with respect to balance ¥ in the at 
eS es pow rr Trust Company, Trustee, — ee. voce sseuamen. 2° owing ay Sie of weet oa. the books of the vents: menadiemeas DETROIT UN ITED RAILWAY *? the Nati 
il 1, \. re we company nterest on funded debt... .......+eeseeeeeees 732,787. 056,600. 2 , 
i tees termed 00 tate (rte gut ase sho | —— AND SUBSIDIARY COMPANIES 22 
,402,7 jp BDOVE TELETTER CO AS | FARES nrceee sevecerssvccsssesvesssvsvsssssssesvers eee eereeee 49, “ ° : ee 
=. ee Perel le.”  aiadiog Bart oe en ees re rae ee Consolidated Balance Sheet as at December 31st, 1923 4 transport 
otes t WE ss Since ues uEcpaWniscdreschisakadstesebseseads ,630,265. % stanapoir 
tanding represent for the most — the pur- 
inten of balance of stneers a charge against the eCity Sytem” te ae a Income for the year transferred to surplus account............ 863,646.20 LIABILITIES 2 4 . rt an 
we are compelled to retire out of the moneys to be paid by, 300,000 y emi-annually, | Profits on purchase of 414% Bonds during 1928 used to take : Capital Stock - ag trade is i 
chase price of the gg a. City to pay all or any part of the balance on down payments made by the City to Security Bice ss 78,784.14 Authorised—Common—250,000 shares of $100.00 é ‘ features 
with the right _ ' . ne nesinning, ander mer Couzens’ direction of affairs, 799423084] CRB cer eeee ee cee eeeeeeeenees Cecesateeedocees $25,000,000.00 a Far 
ey aes "eh Cit purchase price were anticipated; that is, were made before ————— 1 ees ag In th 
at siee anes for the. semi-annual payments of $500,000; and we found it necessary ohh Shaner sreP OT Cee aye $15,357,600.00 a : ; 
oo eeadane bonds to be ready to take down money that would be paid by the The item of $78,784.14, which we have treated as “Profits” applicable to payment 6,960 fractional stock warrants of $2.50 each 17,400.00 $15,875,000.00 ~ the othe 
Cit we had to tender each time the City made a payment, in order to take the | 4¢ dividend, the accountants, as a matter of accounting practice, credit “Surplus” Bonded and Debentare Debt: aa for Kerr 
ANY , down an equal amount of the bonds of the Company that were secured by | under the sub-heading: “Add—Discount on Securities retired”—$78,784.14. The | Detroit United: Hale Guat Keni tia big. . his distri 
lien against ‘the property contracted to be sold. transaction, out of which this “Profit,” as we have treated it, and “Discount on 1932: Sigite a the direc 
So you will understahd that this considerable item of $2,402,750 does = —— securities retired,” as the accountants have treated it, was as follows: ara deed eee to isons ttessetenseceeeeens ap ous, cea. “ : . a : 
sense represent borrowings for the a wae Sete an de City. As has been stated, we were required to have in hand, whenever a payment was ee ined he gi pa EN Cee saad “a cs 
obligations that were outstanding at the time the Contract w : “*| made by the City, bonds that were secured by lien against the property sold to, the mente of — eeeceeececcsecerecsens se ske neat $12,150,000.00 a i = 
Likewise, I would like to direct the attention of the Stockholders to the items in | City to take over the cash payment made by the City. Among the bonds that were Rail arn nds on property of Detroit United ; 2 : ent a Col 
the Balance Sheet also under “Current Liabilities” and the sub-heading, “Accounts eligible for oe _ en ere a se on a — Less Bonds held in ues... sas keKosensen ys ——- z > = 
* time to time and use e down payments made Dy the City, nds 0 ST Gs tee we ne ae pot eR Een Sgt ea Dae . 3 y an 
Payable.” oc cae \ S 
‘ és price around 85 to 87%, and took down cash paid by the City under the | In hands of public .........0...cccccccccucccuce he had. \ 
The largest item of these accounts, as you will see by reference to the state Contract, to the par amount of the bonds delivered up for cancellation, This, of | Detroit United Railway 8% first mortgage col- eee world’s b 
ment, is $1,000,693.14 owing to the City of ae yo ang Rhwrmge ow end = course, was permissible only because the amount remaining unpaid by the City lateral sinking fund gold bonds due August 1, Kerttber 
* use by the interurban Cit “ ee eee oe ee $583,441.26, leaving a | ¢xceeds the par amount of all the bonds allocated to the City property; so that it will andere Shirl reg te os his farm 
the Company from the City for ’ A ide of the Balance Sheet be seen there was no reason why we should not take down the cash at par of the | 0S "ott ttre terete eer ener eeeeeeeees $5,000,000.00 
net balance on this account of $417,251.88. On the Asset f 725,000. hich > owns bonds, and it was so provided for in the Agreement. The bonds so used were not | Certified by trustee ai the conti 
(under heading ‘ Current Assets”), you will find an nyre - $725, k nd t th shine bonds that were treasury bonds of the Company, but were purchased for the express | Less—Bonds held in rth ag abe heh stad Fe i = wo! 
by the City to the Company for material and — tna d at $1,375,000, - ‘which purpose of effecting the transaction as other bonds have been purchased and held,}| = = © c*{{ttttt® 000.00 nad test 
the Contract of Sale was entered into, and "The. em $583 441.26 is in part in | #% above herein outlined, for the same purpose. Notwithstanding the accountants’ | In hands of public...............cccccceeecceee 
amount $650,000 has been paid by the City. je tem 508% . P method of dealing with this matter as “Discount on securities retired,” we feel quite Underlying bonds of subsidiary companies..... livestock 
controversy and has been submitted to arbitration. justified in having treated the matter as “Profits” earned during the year 1923, Purchase M Obl district. 
Agsin, you will nate that there ls (ander beading, Caren iat tet | see Meme ottetons tm Reet of a one of i 
item of “Sundry Accounts Payable,” amounting to $640,570.96. s is a larger Some of the Stockholders who are dealers in bonds seem to have been somewhat | 2 Current Liabilities: . ; ter time 
amount of outstanding accounts than we expect to carry, under ordinary oe aan. essimistic or critical, as the case may be, and to have, in a veiled way, criticized on eer (secured by deposit of treasury ee which fa 
sanees; bat, tn thie eet rie nd oe ee eae ae, i. Se cupienete the management for paying a dividend which required the use of some $220,000 of Aqovents es Cn ee ee eet eee $2,402, 760.00 x the prov 
cine Poe yg nnoit for extraordinary claims—claims not accruing in connec- poate on the Contract of ee _ City, ag - mapa tad pier 6% on - oe Se ag = improven 
a : : , urcha rice remaining unpaid, that the City has been required to pay us, and the privilege of operating on city’s a: . 
tion with the current operation of the Company's p Oa _ tetandl amount that we, in turn, were required te pay as the interest on the bonds allocated teachin, to oon we an ees “tity “ $1000.608.16 S aieer es 
When the “City System” was sold to the City, there were outstanding an | to the City property. This, with the $78,784.14 referred to as Profits on the pur- Detroit for privilege of operating are facks 
accumulation of claims for injuries and damages to passengers and others—by our | chase of bonds to take over cash payments from the City, approximates $300,000. on company’s tracks, etc........ 583,441.26 $417,251.88 Likewi 
cars operating in the City over a period of years. a . ae 441. 251. wwii 

j It was roughly estimated that $750,000 would be required to adjust these daime, I Benge nee Bre nig Gee ee ee Sten ares ~ Sundry accounts payable ................ee00. 640,570.96 —1,057,822.84 ae * ren 
et ; From the date of this sale and up to December 31, 1923, there has been $ d 3 tit reason that there is a possibility that if the City may pay off the entire amount of ROG BOE DOD: 6 ini cdc tnt sidsgicdctnacdcces 187,238.06 3 were evic 

3 it paid, including the expenses, salaries, ete., of the Claim Department in adjusting | the balance remaining unpaid on our Contract, then the profits referred to would City purchase certificates of deposit, series “B,” eget = farmers 
| e same. cease, Standing by itself, this is a eriticiom that might be warranted if there were eens Otc sama —s _— = Be problems 
if if fund ailable to pay these claims at the time of the sale and | not at hand or in certain prospect some other income that would make up for the lik t of aut. 

F PER ies eons ‘not. inetuded in the item fabove referred to—“‘Accounts Payable”---at | possible loss referred to in such a contingency. Lese—City purchese ‘certificates of deposit, Galt i eee ce : ae 
i Hs December 31, 1921, They had to be paid out of the general income and resources My statement as to the ability of the Company to continue to pay the dividends pllireencabveweciaabens ue tericcsae pi atc : uation. 

; = of the Company. now being paid is based not upon speculation but upon fact that seems to me to | Accrued interest on bonds ...... %199,979.1 = reference 
a e. “Under a law enacted at the 1921 Session of the nee af oe ae = warrant the forecast, Accrued taxes, interest, a heh A to 58:1 ance 3 portant ¢ 
' ae Michigan, it was provided that the Public Utilities ————— ° t e, 7 Ay one it ai ‘ on —- DO ccendsuccnetsconerehasssecece 36,084.21 ¥ sited tha 

' i n g the past year, 1928, there was a large redee OER cacccccasonscobtpaverecescoes 5,000.00 8,946,971.07 _~ 
: ape: by engineers to be selected by it, “make survey studies and valuations of all p : \ A 000. 946, sz eunadaect 
} i sng : bl fix, in our case, rates of fare for | increase in the rates of wages of platform men and other employees. This increase R , a gement, 
' i eg in rte diya eee and fixed ‘the basis for making such rates of fares, | in the labor cost became effective by agreement August 1, 1923, but the increases | ror continsencies Be things th 
/ viz., “sufficient to cover operating expenses, including maintenance and depreciation | were made retroactive to May 1, 1923. These increases are reflected in the operating | For injuries and dam NRE A Cosh cc ds ooo ak $100,000.00 = than hig 
it i and a fair return on investment—measured by the value of property employed in | costs of the Company during the year 1923, and aggregate, approximately, $400,000. For bond GID. wacaiveéscecauthicexdcbcccer, 308 219.08 a he has t 
re ° * . : Yn.” ; cam: ective 4 7 or Be” WOE easavcecvanscctetcadactvaced: ( ( ay 
MY the public service. this fair return has been fixed at 77.” ,This law became effective | 11 way not until nearly the end of 1923 that we got any relief by way of increase - __ 20000000 0067008 farm ms 
f expense, under the law, had to be paid by each public utility and we have paid down | 1? rates of fare to compensate for this increased expense. Indeed, as to the Rapid Bal Surplus : § nanci 
to December 31, 1923, $380,725.18. This was a cash disbursement, which will be | Railway, one of our principal properties, that rate has not yet become effective. pag am ae eee ee . knewlede 
| amortized and charged over a period of ten years into operating expenses by direction From experience to date, as to passenger traffic carried and revenues received asl es Michigan Public Utilities Cumuiaion.. $5,067,562.08 * and the 
/ i .of the Public Utilities Commission, +. s, | therefor, the indication is that the increase in the passenger revenue from the | 1993. betes for we year ending Dec. 31, - stock-rais 
if eS The agreement under which the — System was turned over to the City = increased rates of fare will amount to about $600,000—considrably more than | Discount ow ausentiies raed tua a. ee 942,430.34 § borer. A 
, Fe 1922, provided that our Company should have the right to operate its cars over the | double the amount of the profits that are being realized under the City Purchase fig ce he OAL pence ee Se inherearemantineee siormracardes ‘i made th 
tracks, sold as a ye to Be — aempement, o¢, ane = that, 7, Contract above referred to. Together ... .......... $6,009,992 42 ks e tne 
, The City made a claim tha e Company should pay, for the use o ese tracks » | Deduct—A iati nietiibites. dem. tine —— a3 
and the | wer used in operating our cate over them, thirty-six cents per car mile; In addition to the foregoing, we have formulated plans to alter, in some import-| . year ending Dec. 81, 2s. oe $533,826.40 
that is, thirty-six cents for each car for each mile of track over which the car was | ant respects, our present methods of operation that will save us from three to five | Amount credited to contingent liability reserve... 86,949.20 4 S ea 
operated. We regarded this as wholly unreasonable and, in consequence, the arbi- | hundred thousand dollars per year. It will take from three to six months to give on properties destroyed by fire during the ‘ 7 
tration provided for resulted. It continued over several months and was only com- effect to these plans. Divide - Sirgen tote tees eeesscetescececeece 33,074.87 7 : ; ] 
leted near the end of last year. As we were using the tracks, etc., of the City, we NGS PAIG—-GO% eee eeeee cer eeeeecereseees 921,355.50 = 1,575,205.47 — 4,434,786.95 
neluded in our cost of operation fifteen cents per car mile, instead of thirty-six We have had—and you have had exaggerated accounts of it—difficulties to N. ; : 4 
cents as claimed by the City, and when the arbitration award was made, it resulted contend with on account of motor bus and truck competition. I do not in any way Serealie tienes $a a0 tn “iidasted a yee 
in our being required to pay between sixteen and seventeen cents per car mile, | Wish to minimize this competition, but with an experience now extending over near! f. : ne = es 4 MONT 
q y rom surplus account. 
instead of the thirty-six claimed by the City and of the fifteen that we had included | two years in dealing with this competition, I feel that it is not going to defeat our ° aE ; offering « 
in our operating costs. expectations of a profitable operation of our properties, $52,215,853.12 bonds w. 
cjesiat ya Ragemnem oe Ser sbaibedteary iawn, aihanomione fe" the The troubles that have presented themselves by the competition referred to, have a eee ' 
f $79,417.22 were made during the year 1928 ’ resulted in our developing another source of revenue that vain to be almost, if . a e amo! 
amount 0 Ali. & the ye . not —_ as os as “| passenger revenue, namely, the revenue from the car- 000. Th 
To recapitulate—we give below the items of the extraordinary expenses | ™*S* °! €xPress and freight. To the President and Directors of twenty-y 
referred to: . pees the nama — our 4 thee y — this a amounted to $1,548,388, When THE DETROIT UNITED RAILWAY: Pt ae . 
: , . e ng above herein referred to is completed and we have available in th i 
Reduction in ouseote a ag seen payable between December 7,765.42 | Reighborhood of two and one-half million dollars to provide for needed oon a : " We have audited the books and accounts of the Detroit United Railway and its Subsidiary — : their ass 
31, 1921 and December 31, isi be 2 ae, $e 6 Sa te h2'0e Seat $ 457,765.4 filling in gaps, etc., I am confident that the traffic referred to—freight and express eee = your cating December Si, 0888, and we cartify that, in cur epiaien, OSE vested al 
me Ss Ty for injury and damage claims existing prior to December 699,820.66 revenues—will be doubled within a year. P eae eee Balance Sheet is properly drawn up so as to show the true financial of this e 
9 S9GR «eeeeee RP 22222 2L22LODEEOOD OD CO® eevee eee ee ee ee * ; pos: ion © pany and its Subsidiary C. fies on D r 31, 1923, and that the 
Disbursements to Public Utilities Commission account of cost of __ The study and formulation of plans in this connection have consumed much | Telative Income Account is a correct statement of the results of the operations for the year the prese 
appraicl. etc., Es So kede eaen WA ates 1 @eece bescehes* bees SE GESs 38 0,729.18 time but the plans are now well matured and ready to be carried forward to execu- ending on that date. * Assets 
Cost of Arbitration Re rental of tracks, special engineering ,and other tion, but in a report of this kind it would take too long to tell the story in detail. : $5,381,468 
OEPONSOS. siecccccccccvccvecdewesGhbabeuwerccccosecscccee hesgcape 79,417.22 i iailibiadina eae rai i : PRICE, WATERHOUSE & CO., mated at 
$1,617,232.48 | gained currency from arate tohnete. to me, that Unevttie nal distur the ‘stock. Detroit, Michigan, March 18, 1934. chegeremteeery 
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